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THE MONEY MARKET. 

Axsovr half-a-miliion of gold from abroad was sent into 
the Bank this week. This influx, however, was almost wholly 
counterbalanced by a further large withdrawal for South 
America, and as the internal circulation of notes has 
temporarily increased, as is usual at the beginning of the 
month, there is a reduction of nearly 400,000/ in the 
reserve, which now amounts t» little more than 10} 
millions. To find the reserve standing at so low a level 
as this at the beginning of June we must go back for more 
than ten years, and the exceptional weakness of the Bank 
must cause some anxiety as to the future. It is true that 
the next few weeks may be expected to bring a consider- 
able increase of strength. The note circnlation will 
probably again contraet, gold will be flowing back from 
Scotland, and further amounts will be received from abroad. 
The foreign influx, however, is hardly likely to continue on 
so large a scale as during the past week, as both 
the Bank of France and the Bank of Germany appear to 
be keeping a tight hold of their stocks of the metal, and 
the arrivals will probably be again offset to some extent by 
fresh shipments to South America. It thus seems doubtful 
whether the addition to its resources which the Bank is sure 
to gain from the internal movements of money will be 
supplemented to any very material extent by the influx of 
gold from abroad, and unless it be so, we are only too 
likely to have an unsettled market later on, when the 
holiday and harvest requirements have to be provided for. 
At present, however, dealers appear little inclined to give 
heed for the morrow, and as the result of their competition, 
rates have continued to move downwards, and will probably 
now remain low, until, at least, the end of the quarter. 


Bank Rate and MARKET RATE. 
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THE FORTHCOMING DISSOLUTION. 


Tne immediate course of events begins to be a little more 
clear. The debate, which is already exhausted, cannot be 
protracted beyond the beginning of next week, and the 
division, it is now certain, will go against the Government. 
Mr Chamberlain and his party see clearly that the conces- 
sions offered by Mr Gladstone were not calculated or 
intended to secure theirend, which is to have the West- 
minster Parliament effectively supreme thzoughout the 
Empire, and they have continued in revolt, Mr Chamber- 
lain, indeed, delivering on Tuesday the most damaging 
speech ye: uttered against the Home Rule Bill. Unless 
Mr Gladstone, therefore, changes his front again in the 
most unexpected way, or retreats openly from the field, 
there is no chance of saving the Bill. The Tories have 
remained unmoved throughout, Lord Hartington’s 
followers resist the principle of the Bill, and Mr Chamber- 
lain’s followers have nothing to gain or lose by a change 
of policy. The party organisations have quarrelled with 
them already, and any further hesitation would only cost 
them the support which their independence and firmness 
are attracting towards them from among the body of the 
people. That support may prove considerable, for average 
voters are greatly attracted towards definite opinions, and 
there is a large, though hitherto silent, body of Liberals 
whe have fretted for some time past under what they 
consider Mr Gladstone’s dictatorship. The Liberal 
Unionists must, therefore, stand firm, and the total Liberal 
secession will number nearly a hundred strong, and count- 
ing twice as many on a division, will place the Govern- 
ment in a minority of between twenty and thirty-five. The 
Bill will be lost, and the Government must at 
once make up its mind what to do. We can see 
no feasible course but Dissolution. All the reasons we 
recently brought forward for that course are as strong as 
ever, or stronger. The humiliation of resigning—to deal 
with the personal question first—would be almost insup- 
portable. Mr Gladstone’s only excuse for proposing such 
a measure as Home Rule is that it is indispensable; that 
Ireland can be governed in no other way; and that until 
defeated by the people, he must press upon the country 
the only reasonable or, at all events, practicable plan. 
The question cannot be hung up, for the condition of 
Ireland, which is one of anarchy, moderated throughout 
three provinces by revolutionary committees, does not 
admit of delay. Any accident, such as a violent scene at 
an eviction, might precipitate an agrarian outbreak, in 
which either the laws would be openly set at defiance— 
the police being hampered by the fear of future vengeance 
—or the Government would be compelled to resort to 
sharp military coercion, which the Parnellites would be 
bound to resent. Long delay is too dangerous to be 
thought of, and if the Ministry resigned, there must be 
long delay, for the new Government must form itself, 
then secure re-election, then produce its plans, which, if 
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time, and then begin again 







there is no chance of that. 
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section looking to coercion in the last resort, 
and the Liberal section thinking rather of an alter- 
native plan, to be described as “equivalent to 


Home Rule.” The parties are very bitter, the Radicals 
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they once resolved to meet Parliament, there could be no | in 
Dissolution. If the new Government were exceedingly | had given their opinion would make the leaders more 
strong the dangers might be faced and overcome, but | confident, and, moreover, certain that they had no longer 
Any Government formed | the resource of a Dissolution in reserve. 
before a Dissolution must necessarily be weak. It would | would be seen to be of no use, and themere exhaustion of 
urpose, and even for | ordinary resources would compel the parties so far to 
omogeneous, the Tory | coalesce that even if improvement were temporarily 


being irritated to the last degree with the secessionists, 
while the Unionists, knowing that a Dissolution must soon 
take place, would be painfully anxious to separate them- 
selves from the Tories in the public eyes. The Parnellites 
would make themselves as obnoxious as possible, and it 
is doubtful whether the most ordinary work, such as 
the voting of supplies, could be peaceably got through. It 
certainly could not without Mr Gladstone’s help, and he 
will be in no mood to give help to any one, much less to 
efface himself for the benefit of a party which, as he will 
consider, has deserted him without adequate excuse. The 
House of Commons will be a mob, in which each man will 
be thinking of his seat and his electors, and the electors 
themselves will be impatient to get the Irish business 
settled and allow the ordinary course of business to pro- 
ceed. To govern under such circumstances is an unthank- 
ful as well as a hopeless task, and the result would be 
that for a few months, or it might be weeks, everything 
would proceed from bad to worse, and then the Queen 
would, under much more diffieult circumstances, be advised 
to dissolve. 

The plain truth is, that it is not only the Irish question 
which is just now hopeless ; this Parliament is hopeless too. 
It never was a strong one, for half the Members were new, 
and the Parnellites from the first held the balance of 
power, and it has since the elections been split up by Mr 
Gladstone’s new movement, and by the divisions that 
movement has caused, until there is no longer any 
dominant party in it. The bitternesses among the groups 
are so great, and their convictions are so wide apart, that 
the means of forming a basis for a strong Government do 
not exist. Any one of the groups is in a position to act 
for itself without reproach, and whenever it does act for 
itself it can neutralise the action of the remaining parties, 
and so leave the Government either defeated or visibly 
powerless. It is indispensable to ask the constituencies 
for a stronger Parliament, one with a decided swerve to 
one side or the other, and there is every probability that 
the request would be granted. The feeling excited has 
been so strong that the vote will probably be the largest cn 
record, and the result either a majority devoted to Mr 
Gladstone, or a majority determined to maintain at all 
hazards the sovereignty of Parliament over Ireland. In 
either case, though there would be much trouble in the 
future, the immediate work would be comparatively easy, 
and the House of Commons would be guided towards 
definite ends by steady and experienced hands. There 
would, in fact, be what there is not now,a Government for 
the country. 

It is, however, said, and said by some experienced men, 
that the divisions in Parliament accurately represent the 
divisions among the people, and that the new House of 
Commons may, in essentials, be exactly like the old—that 
is to say, there may be four parties within the House, 
among which the Gladstonians and Parnellites will almost 
exactly equal the other two. The temper of the con- 
stituencies as distinct from the caucuses is so little known, 
that such a result is perfectly possible, and would no doubt 
be disastrous; but then it would be so disastrous as to 
afford hope of a remedy. The statesmen would coalesce 
to adopt some course which none of them might heartily 
approve, but which they could justify to themselves and 
the country by the unanswerable argument that the 
kingdom must be made safe, and that it could be made 
safe only in this way. The danger of the situation, which 
is now only speculative, would then be really felt, and 
English Members once aware of danger are never hope- 
lessly impracticable. They would allow their leaders to 
adopt a plan, and would support them in carrying it 
out, and for a time there would be, if not a powerful 
hands. The that the people 
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suspended the Queen’s Government should at least be 
carried on. ‘This would be the resource even in the worst 
case, the return of a much divided Parliament, but we 
hope for better things. The people have begun to watch 
the struggle attentively, the immense mass of informa- 
tion poured out slowly filters down, the local leaders are 
well aware that there is a true crisis, and the swerve at 
the very last towards one side or the other may be most 
decided. We hope and believe it will be towards the 
Unionists, but it would be almost better that Mr Gladstone 
should prevail than that a succession of weak Parliaments 
should leave us for six or seven years without a Government 
able under any provocation to be energetic and determined. 















































































ULSTER. 


Tur prominence which the Ulster question has assumed 
in the Home Rule discussion is evidently very galling to 
the Nationalist leaders, whose irritation is venting itself in 
attempts to disparage the Northern province. This is 
mainly sought to be done by a disingenuous use of 
statistics, of which a good example was afforded in the 
vituperative speech by which on Tuesday last Mr Sexton 
sought to reply to the arguments of Mr Chamberlain. 
People, Mr Sexton said, speak of Protestant Ulster, 
whereas, as a matte of fact, nearly one-half of its popula- 
tion are Catholics. They talk of prosperous Ulster, 
whereas measured by the gross assessments to the income 
tax it ranks below Leinster and Munster, and in the 
numter of houses of the best class which it contains is 
decidedly inferior to Leinster. And so far from Ulster 
being characterised by the superior intelligence of its 
people, it is inthat province, he asserted, that the ignorance 
is densest. 

Of course, Mr Sexton knows as well as anyone that 
when people speak of prosperous and intelligent Ulster, 
it is to the Protestant divisions of the province that they 
more particularly refer. And as regards the higher 
intelligence of that section of the country, it might have 
been thought that there is really no room for controversy. 
One broad statistical fact seems sufficient to settle the 


matter. In the last Irish census tables are given showing 
the percentage of illiterate persons in each religious body, 
and the results they bring out are very striking. Briefly, 
they are :— 
Proportion 
of Illiterates, 
Denomination. % 
BT IGUED snrperncndasns soecessevccpeccncacesecssor 30°1 
PTE. sugiutavetpapogagiveeessseccessessscésenntias 10°9 
PORE. sieicicscustilctsse:coccccsevccercserceconse 7‘ 
TRUER sinning cectiiccetisvesascnecsceccescesesvoescceseses 55 
All other denominations ............cccscceeeeeeeerees 53 


As to the causes of the immensely higher proportion of 
illiteracy amongst the Roman Catholic population, it would 
be out of place here to inquire. What we have to do with 
is the fact that amongst the Protestants, and especially 
amongst the Presbyterian and Methodist communities, 
the educational standard is very much higher than in the 
Roman Catholic body. And alongside of this we have to 
place this other fact, that Ulster contains 96 per cent. of 
all the Presbyterians, 71 per cent. of all the Methodists, 
60 per cent. of all the Episcopalians, and 80 per cent. of 
the people of other denominations in Ireland. Ulster, in 
other words, is shown to be the province in which the 
most intelligent section of the community are centred, and 
to talk of it as the province sunk in the densest ignorance 
is, on the face of it, absurd. 

What Mr Sexton might have said is, that in certain 
portions of Ulster where the Roman Catholics predomi- 
nate, the standard of education is much below the average. 
Separating the counties in which the Catholics predominate 
over those in which the Protestants are in a majority, the 
position as regards illiteracy is as follows :— 





Proportion 
of Roman 
Catholics § Proportion 
to Total of 
Population. _Illiterates. 
Catholic Counties— % % 
CT ass cpcuedccivicdptlde ssonaetscvoes GOD  cccccesee 22°4 
MI cicciainsithnnbiedaddiiagmciees* : o_o 39'S 
Monaghan 737 23:0 
Fermanagh 5° i 
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Proportion 
of Roman 
Catholics Proportion 
to Total of 
Population.  Illiterates. 
Protestant Counties— = % 
BETROEE: cnnccrceesgeoveneesssssscoscceses 44D. ccceee 22°6 
IEE catesangietbecevesyeeseness | eee 17 6 
BPG: ncuaceasiatepaatttaramsmeeel BOO. cscstzecd 140 
OED... condrderthstiabecseicnssisnseoiss BOT ccacceve 121 


Over the whole of Ireland the proportion of illiterates— 
that is, of persons over five years of age who can neither 
read nor write—is 25°2 per cent., and all that Mr Sexton 
gains by his charge of exceptional ignorance against the 
people of Ulster is a demonstration of the fact, while in 
the North, as elsewhere, a very low educational standard 
prevails amongst the Roman Catholic population, amongst 
the Protestant community, whose position and interests the 
opponents of the Home Rule scheme wish to safeguard, 
the standard is high above the average. 
it may be noted in passing, the Census Commissioners in 
their general report bear emphatic testimony, for they 
write that “ the small proportion of illiterate persons in the 
Presbyterian and Methodist bodies respectively would be 
creditable to any religious denomination, however favour- 
ably cireumstanced.” 


Mr Sexton must have been speaking when he instituted 
his comparison as to the number of houses of the better 
class contained in each province. 
the houses are returned under four clases, the principle of 





And to this, 


It is of the Roman Catholic section of Ulster also that 





In the Census return 


classification being thus described :—“ In the lowest of 
the four classes are comprised houses built of mud or 
perishable material, and having only one room and 
window ; in the third a better description of house, varying 
from one to four rooms and windows; in the second what 
might be considered a good farmhouse, having from five 
to nine rooms and windows ; and in the first class all 
houses of a better description than the preceding.” Now 
in this classification the line separating the comparatively 
well-to-do people from those in poor circumstances may 
be drawn between the second and third classes, and 
taking the numbers of the first and second class in each 
province, the comparison is as follows :— 


PROPORTION PER CENT. of First and Seconp Crass INHABITED 
Hovwsgs. 


RAN cisccaciciGibeiease nasisis sce sesecoonnsesieumnuabininl 63°7 
ECR INE oo vccive<cetoycevstncsseses coeseseseseeouegeesececases 52'8 
SN ciiiiictedinks sated ecniuesnntosdiamnntooaneneis 57°7 
CE Ecliencten htt enancnacoctquncmestonevetesxediataiees 342 
Dn ne 53'S 

Here, it is true, the proportion of Ulster is less than 


that of Leinster ; but it is distinctly above the average, 
and the high percentage of Leinster is due to the fact 
that it includes Dublin, where, for obvious reasons, the 
proportion is very high, amounting to 82°8 per cent. And 
in the more distinctly Protestant part of Ulster the pro- 
portion is still more above the average, as is shown in the 
following statement :— 
Proportion of 


First and Second 
Class Houses. 


Catholic Counties— % 
POU iciuhicmsisith canals wiqititmintingestinciy wbatbivend 48°4 
IE win ed akibetiietiessesinternniecsesteantetboosetienins 35°0 
ab iiisigdsthccisnnocensitesdeonseganeneinesoeniee 55°6 
ORO i titrnds ctv vccsncicvcdtiedensesuntaceatsdecsientds 50°9 
OID Rib cciblinckssiscsdiceveccibeocthisabdddnleciekeoet 490 

Protestant Counties— 

RORTE  acpcbiscdanttincecvctnsetnconietatitadeendbcsevighoaph 743 
DEI settee cittteitbarencyiestuecaisctdatestonintinvineseeanat 572 
SONU sicnidbdbdidigntakacidctnddébnrunduboumsiebentbctbesect 65°6 
ee liidncsiveosincesvecdaduvenmnicesasiencsisiseees 553 


Taking, then, Mr Sexton’s own measure of comparative 
prosperity, the Protestant community of Ulster stand in 
a position of pre-eminence. And there is this significant 
fact to be added, that the proportion of fourth class houses 
in Ulster is less than a-half of that in any other province. 


Much the same result is arrived at when the relative 
wealth is measured by the amount of the income tax 
assessments. The last year for which a detailed statement 
of the assessments in each province has been issued is 
1879-80, and in that year the total gross assessments 
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amounted to 34,222,000/. The total population of Ireland 
in the same year may be set down at 5,175,000, and of 
this population 1,743,000 were located in Ulster, while the 
assessments to income tax of that province amounted to 
9,852,000/. Thus, with 34 percent. of the total population, 
Ulster was credited with only 29 per cent. of the gross 
assessments. But in such a comparison as this there is one 
important correction that has to be made. Just as in 
London income tax is paid upon a vast amount of capital 
owned not in the metropolis, but throughout the country, 
so Dublin, as the chief seat of the Irish banks, railway 
companies, &c., is the place in which income tax is paid 
upon a mass of Irish capital owned by people all over the 
country. How that capital is distributed no one can say. 
If it could be followed, no doubt a large portion of it 
would be found to be owned in Ulster, but as it cannot be 
followed, the only way is to leave it out of account when 
| the comparative wealth of the various provinces is being 
considered. It would be a moderate computation to put 
the deduction from the Dublin payments on account of 
provincial capital at 3} millions, and subtracting this 
from the total assessment of 344 millions we are left with 
a gross assessment distributable amongst the four pro- 
vinees of about 31,000,0001. And to this Ulster contributes 
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as follows — 
£ 
Ulster—Catholic counties and towns......... 3,151,000 
Do Protestant counties and towns ......... 6,801,000 
I i al eee ea ol 9,952,000 


Now, the population of Protestant Ulster in 1881 was 
1,022,000, so that with less than 20 per cent. of the total 
| population she has to be credited with fully 22 per cent. of 
the gross assessments. It is almost certain too that if 
instead of gross assessments the net assessments—of which, 
unfortunately, there is no detailed statement—could be 
taken, her proportionate contribution tothe revenue would 
be found to be still greater. Besides, it is to be remem- 
bered that the income tax assessments are a very im- 
perfect measure of wealth, as owing to the fact that incomes 
under 150/ are exempt, a well to do community in which 
wealth is widely distributed may return less than a com- 
| munity in which the aggregate wealth is smaller, but where 
) it is held in comparatively few hands. And as the smail 
proportion of the third and fourth class houses in Ulster 
shows the wealth there is more widely distributed than in 
the other provinces. 

It will be seen, therefore, that on all the points raised 
by Mr Sexton Protestant Ulster compares favourably 
with all other divisions of Ireland. And it certainly does 
not lie in the mouths of the Home Rulers to say that 
| because she occupies, so to speak, only a corner of the 
island she has no claim to stand by herself. They have no 
hesitation in contending that if Wales desires to separate 
| her administration from that of England her desire ought 
'to be granted. But relatively to England, Wales is 
infinitely smaller in every way than is Protestant Ulster 
| to the rest of Ireland, and how can those who cry out for 


sectional Home Rule here consistently stigmatise it as 
| intolerable in Ireland. 

| 
: BRITISH V. FOREIGN SEAMEN. 
| Or late a good deal of attention has been directed to the 
/inerease that has taken place in the number of foreign 
| seamen serving in British merchant ships. In the years 
| 1851-3 the proportion of foreign to British seamen 
employed in our sea-going merchant vessels was about 
4 per cent., while in 1882-4 it amounted to 13°8 per cent. ; 
and this growing dependence upon foreign labour in the 
working of our mercantile marine has naturally been 
looked upon as an unsatisfactory feature in what has 
otherwise proved itself one of the most prosperous and 
progressive of our national industries. Now, too, that 
the shipping trade is sharing in the general depression, 
| and a large number of vessels are laid up, our sailors have 
greater difficulty in finding employment; and those of 
them who are unable to secure engagements, are crying 
out that they have been ousted to make room for 
| foreigners, and demanding to be protected from the 
t| foreign competition. The subject has thus been pushed 
mto prominence, and having been taken in hand by the 
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Board of Trade, a very interesting report upon it has been 
drawn up by Mr Thomas Gray, of the Marine Department. 
Dealing first with the number of foreign seamen 
employed, Mr Gray, about the middle of March last, 
addressed a circular to the superintendents of the 
principal mercantile marine offices at which crews are 
engaged and discharged, asking information as to the 
composition of the crews of foreign-going British ships 
during the year 1885, and the result of the inquiry is 
tabulated in the following :— 
* Return showing the Percentage of British Subjects and Foreign 
Subjects, respectively (exclusive of Lascars on Asiatic Agree- 
ments), who signed Articles of Agreement as Masters or Seamen 
for Foreign Voyages in British Ships at 24 of the principal 
Ports in the United Kingdom during the Year ending 31st 
December, 1885. 






































| Masters. Seamen. 
pt sist siis8 
| ‘ | del ae pi hi oe | |. & 
| £2 PS Tota. S222] SS | 22 | Total. Sz \22 
}22 is) feeSlas ics; (saize 
| "|" |bepe] ° | 7]  (BeIBE 
er 1 ea i cae i) fe 
Aberdeen .....cc..cesee00e | 45) .. 45 724] = 73' «= 857/915) 8-5 
BOE anksnnktcuandionsesooes 87; 5 92 1,411} 147) 1,558) 906; 94 
Deb GE i... .scekiseheboeten | 142) 2 144)... 1,979) 346) 2,825) 85"1) 149 
» (Avonmoutb)...... | 76 7B) sss 1,479, 211) 1,6 0) 87°5) 125 
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«= Gemacthe: sass 357 4 361 7,333) 2,84€| 9,7 8) 75°90) 24°1 
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» _ (Gourock) ...... a aie ins 83-1 78 912/91°5; 8! 
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Hartlepool, West ......... :. S20) 16 geal... 3,93!} 650) 4,581) 85 8, 14-2 
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EAVGEROOR. oo .ccsecisescasce | ME kL Re i. 101,172} 9,958) 111,130) 91°0) 90 
London (Tower Hill)...... 1,102; 18 1,120 ... 19,775) 4,655) 24,430} 81-0) 19°0 
» Wepltt).nsiecch: M1. 43s 15,146, 2,929 18,975) 83°8) 16°2 
» (Victoria Docks)! 1,169, 5 1,174 ... 22,960! 1,557) 24,517) 93°7| 6°3 
Middlesbrough ............ | 188 9 197! ... 2,654; 730) 4,284) 83°0 17°0 
Newport, Monmouth ...) 580) 11 691) ... 11,°46) 2,307) 13,553) 83°0; 17°0 
Plymouth .....0cerssceeeese Pee it. ee os. 1,160} 201) 1,361) 85-2) 14°8 
Newcastle-on-Tyne ......| 73; 7 ee Be 1,461; 383) 1.844) 793) 20°7 
Shields, North ............. 679 10) €89 ... | ... J 11,971) 4.065, 16 036 74-7) 25°3 
oo ROM its. | 673) 26 699... | ... J 12,197] 3,721) 15,918) 76°6) 23°4 
Southampton ............... ee ee ae eee 8,936; 266; 9,196 97-1) 29 
Sunderland ................. 308, 14 322) ... | 6,132) 710) 6,842, 89°6 104 
BANNAN Sctniel aed. | 440) 11) 451 6,163) 1,244) 7,407/ 33°2) 168 





| 13,284 335! 13,619 97-6 244315,°30! 51.64% 366,973! 86-0! 14-0 





* This return relates to transactions before the superintendents of mercantile 
marine offices, and not to individuals. Masters or seamen who signed ships’ 
articles of agreement more than once during the year would therefore be included 
in this return as many times as they did so. 

From this it will be seen that the percentage of foreign 
seamen engaged varies widely at different ports. It is far 
highest on the Tyne and at Hull and Cardiff, and com- 
paratively low at Southampton,Glasgow, and Liverpool. And 
the conclusion drawn from the table, and from communi- 
cations bearing upon it which the Board of Trade have 
received, is, that while few foreigners are carried by the 
large steamships in regular trades, large proportions are 
often taken in certain classes of steamers and in long 
voyage and colonial sailing ships. In these latter cases 
the admixture of foreign sailors is sometimes very large, 
it having been ascertained that some vessels carry as large 
a proportion as 80 per eent. of foreigners, while in 
numerous other instances the proportion ranges from 30 
to 70 per cent. 

Pursuing his investigation, Mr Gray next addressed a 
letter to the owners of a number of ships in which foreign 
seamen were largely employed, asking to be informed of 
the reasons why so many foreigners were chosen. This 
inquiry appears to have met with a ready response, but 
the answers it elicited are not very pleasant reading. 
There is, indeed, one satisiactory side to them. Even 
those who are most favourable to the employment of 
foreigners admit that in times of emergency the British 
sailor shows himself the superior man. It would appear, 
too, that the larger employment of foreign seamen has 
not been altogether a matter of choice. When we were 
adding largely year by year to our merchant navy there 
was a difficulty in getting a sufficient number of competent 
British sailors to man the ships, and the crews had to be 
supplemented by men of other nationalities, chiefly 
Scandinavians and Germans. But after all this has been 
said, the regrettable fact remains, that many of our ship- 
owners and shipmasters express a decided preference for 
the foreign sailors, not because their labour is cheaper 
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—for as a rule they are not paid less or fed more cheaply 
than their British shipmates—but because they have been 
found to be more sober and obedient, more careful to keep 
their engagements and to join their ship at the appointed 
time, and less likely to desert when in foreign ports, as well 
as less troublesome while there. A number of Mr Gray’s 
correspondents speak very strongly on this subject, making 
special complaint of the drunkenness which prevails 
amongst the lower grades of British seamen, and some of 
them express the opinion that the quality of the British 
sailor has distiictly deteriorated, notwithstinding that 
his condition has now been made much more comfortable 
than ever it was before. 

It is due to our seamen to say that their side of the 
case has yet to be heard, and we think it would have been 
an advantage if Mr Gray had endeavoured to elicit the 
opinion not of shipowners and shipmasters alone, but of 
the men also. It is seldom that right is wholly on one | 
side and all fault on the other, and it may possibly be | 
found that the superior “ order and obedience” which the 
foreign seamen are said to display may consist to some 
extent of greater submissiveness to unnecessarily hard 
conditions or harsh treatment. So far, however, as Mr 
}| Gray’s investigation has gone, it tends to show that the 
ii larger employment of foreign seamen has been either a 
necessity, owing to the difficulty of obtaining a sufficient 
number of British sailors, or the result of the bad conduct 
of, it is to be hoped, a small minority of the men them- 
jselves. And that being the case, it is clear that the 

matter is not one with which the Government ought to 
interfere. It is sometimes urged that the safety of the 
State is involved in the maintaining of an ample supply 
of British sailors in our merchant navy, so that in times 
of emergency these may be drawn upon for the purpose 
of national defence. But, as Mr Gray points out, there 
is no difficulty in supplying the Royal Navy with all the men 
that are needed, nor in obtaining an ample number of com- 
petent seamen forthe Royal Naval Reserve. The question of 
the employment of foreign seamen is thus purely a business 
question. It stands on exactly the same footing as the 
employment of foreigners as clerks in our mercantile 
}| offices, or as workmen in our ships and factories. There 
is no more reason why foreign seamen should be 
proscribed than why foreigners should be excluded from 
all our home businesses and industries; and if our 
unemployed sailors have been led to believe that at this 
time of day our Legislature would dream of initiating 
any such measure of wholesale protection, they have been 
grievously deluded. That something may fairly be done 
to guard our sailors against the harpies who prey upon 
them, and to whom such demoralisation as they have 
suffered is mainly due, is possible enough, and Mr Gray 
points out several ways in which, without going beyond its 
proper province, the Legislature may act for their protec- 
tion. But beyond helping the sailor to help himself 
Parliament cannot go,and what is mainly needed is, that 
the British seamen should give themselves a fair chance, 
for, apart from the evil habits which seem to have gained 
ground amongst the lower grades of them, they still show 
themselves more than the equals of all their competitors. 

















DISGUISED LOTTERY LOANS. 


WE took occasion in our issue of January 9th last (page 
37) to criticise some of the points of the Argentine Five 
per Cent. Loan for 4,000,0007, which was then in process 
of issue, and which was, as it appears, applied for several 
times over. There was, however, a practical matter in 
connection with the loan to which we did not then refer,as a 
more appropriate season for discussing it would arise 
when the announcement of the first drawing of the loan 
was made. And now that that drawing is about to be 
made, a few observations on the general question of the 
repayment of foreign loans by means of drawings which 
partake of the nature of a lottery, will not be out of place. 

It will hardly have been forgotten by our readers that 
one of the points to which the attention of the Select Com- 
mittee of 1875 was directed was the system of drawings 
applied to foreign loans. They observed of it that— 

It is similar in its effects to the old lottery schemes, and its 


Operation has undoubtedly tended to increase speculation, until it 
has become gambling, in these loans, A 100/ boud may be issued at 
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75l: semi-annual drawings are announced of a certain number of 
bonds to be repaid at 100/. These drawings often commence within 
six months of the issuing of the loan, and sometimes before all the 
instalments are paid in . of it by the allottees. By these 
means the public are tempted to apply for or purchase the stock in 
the hopes of drawing the prize which they will gain by receiving 
100/ for a bond for which they have only paid 75/. This practice 
must prove most disastrous to the borrowing Government, which 
thus has to tepay at a heavy loss borrowed capital before there has 
been time to utilise it, and, in some cases, before the whole of it has 
been received. 

With one or two alterations in the figures, this criticism 
applies most perfectly to the recently-issued Argentine 
loan, and to others of the same State which have 
preceded it. The Select Committee felt the difficulty of 
“ suggesting the exact terms of any legislative enactment 
by which this evil can be remedied ;” but they thought 
that “if all such drawings were prohibited until after the 
expiration of 18 months from the payment of the last 
instalment due in respect of the loan, much would be 
done to check the gambling transactions to which reference 
has been made.’ Sound advice, which the agents of foreign 
Governments in this country would have done well to 
follow. Let us see how far it has been adopted in the 
case of the Argentine Loans issued since the recommenda- 
tion was made :— 





Issue Date for Date $ 
Price} Paymentof /|first Public | rr 
Loan. | per "Last Drawing Interval. 
Cent. Instalment. at Par. | 


} 

















Six per Cents. (Railway), 1881} 91 19th Aug., issi| Nov., 1881 3 months after 
Six per Cents., 1882 ............| 924 | Ist May, 1883 | July,1883 | 2 montis after 
Five per Cents., 1884 ...... ..| 845} 27th June, 1883 Sept., 1884 | 3 months after 
Five per Cents. (Public, 

Woelis), 1006 2. ccctcslécdtine | 84 17th Nov., 1884; Oct., 1884 | 1 month before 
Five per Cents., 1586............ | 80 | 27th April, 1886 June 15,188¢ 1} months after 

It will perhaps be pleaded in extenuation of these 
lottery drawings, that the financing of Argentine loans 
is largely in the hands of French houses, and that in 
France the system of prizes pervades most issues of the 
kind. But it might, we think, have been expected of the 
eminent English firms who make themselves responsible 
for these loans by the issue of prospectuses and the 
payment of coupons at their counting-houses, that they 
should put pressure upon their correspondents to stop a 
system which so dangerously and so palpably encourages 
gambling. It will be seen from the statement which we 
print above that each one of the Argentine issues of 
recent years is tainted by the defect to which the Select 
Committee drew attention ; and the two last issues worst 
of all. For between the due date of the last instalment 
and the first drawing there is an interval of only about 
six weeks, and the person who completed his payment of 
801 for a bond by disbursing 30/ on the 27th April, 
and who obtained his bond from the agents only last 
week, may find himself a fortnight later the owner of 
a lucky number that will bring him, on the lst proximo, 
the sum of 100/ sterling. 

Further, if an hypothetical investor in a 1001 bond took 
advantage of the option offered him in the prospectus of 
prepaying in full under discount at the rate of 4 per cent. 
per annum, he would have saved something over ten 
shillings of the issue price, making his net cash payment 
for 1001 nominal, 791 10s. His bond is drawn for repay- 
ment at par on the lst July, on which date also he gets a 
full half-year’s interest of 27 10s. In return, therefore, 
for 79/ 10s, paid in the middle of January, he gets on the 
Ist July, 1027 10s, and thus realises the very satisfactory 
profit of 63 per cent. per annum. 

We shall be told that inasmuch as the sinking fund is 
but 1 per cent. per annum, the holders of only one in every 
200 bonds could reap this advantage at the first balf-yearly 
drawing. True; but it is just the very hope of being this 
two-hundredth person which encourages investors to put 
their money in securities which they would otherwise 
neglect. Inasmuch as the prize to be won is a bonus of 
at least 201, or 25 per cent. of the price of issue, there will 
certainly not be wanting people who are delighted to find 
so splendid an opportunity for a little sate speculation. 
And this very likely accounts for the loan having been 
snapped up last January with such avidity. 

The Argentine loans are by no means the only issues 
in the market to which these criticisms might be applied ; 
but they may suffice for purposes of illustration. The evil 
appears to be chiefly fomented by a spurious hope on the 
part of the Governments, or the agents, that the credit of 
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the particular country will improve, and that a Five per 
Cent. loan quoted now at 80, but five years hence possibly 
at 95, may enable them then to borrow afresh on less onerous 
terms than at present. Perhaps, too, the Government has 
a foolish pride that will not permit it, having once issued 
a Five per Cent. loan, to go back to 6 per cent. interest. 
The loan of last January i isin effect a Six per Cent. loan, 
as it yields at the price of issue 6} per cent. The Argentine 
Government would have been better advised to bring the 
loan out at6 per cent. They would have received just as 
much cash for it, and they would not have been made to 
smart so severely in connection with the drawings. At 
present, they have to find 1001 cash for the repayment of 
every bond that brought them in something less than 80/. 
{t is true that they meanwhile pay less interest on it, but 
this benefit is neutralised by the larger amounts that 
have to be found for the drawings. It is, we think, the 
wisest course for a Government to raise its loans ‘at as 
nearly as possible the rate at which its credit then stands 
in the market. If instead of drawings at par the 
plan of purchases when the bonds are “under par, and 
drawings when they are over par were adopted, there 
could be no suspicion of injustice to either party, and the 
Government, when its credit was bad, could buy its own 
loans up at the market price, instead of having, as at 
present, to give an extravagant bonus to speculative 
holders. 





IMPERIAL TRADE AND FEDERATION. 


A very interesting paper on “ Imperial Federation ” was 

read on Monday, at the United Service Institution, by 
Captain J. C. R. Colomb, and although the subject was 
professedly viewed only in its military and naval aspects, 
still this necessarily involved a rather comprehensive 
survey of other but kindred topics, especially of those 
connected with our external trade. In fact, considerations 
connected with the latter were, as usual, very materially 
relied upon to support federation in its other aspects. On 
the whole, perhaps, it can scarcely be said that Captain 
Colomb brought forward any new facts or fresh 
arguments in favour of federation, but at the same 
time he certainly cited figures which were striking, 
and at first sight calculated to strengthen his argument. 
He dealt, for | instance, with the growth of the Colonies 
since 1851, the year of the great Exhibition, and showed 
how the aggregate } year’s trade of what may be called the 
outlying empire now exceeds by over 100 millions sterling 
the total value of the whole trade of the United Kingdom 
thirty-five yearsago. And similarly, he stated that while 
in 1851 the aggregate tonnage entering andclearing at 
home ports was more than double that recorded in British 
ports abroad, the latter now showed an excess over the 
former. Other facts in regard to population, revenue, &c., 
were also adduced, which served to put in a strong 
light the growth in the resources of our colonies and 
possessions during the past thirty-five years. The develop- 
ment of the outer empire has undoubtedly been very 
great, and there is, of course, no disputing its 
importance in regard to this country, but still the 
one is not quite the measure of the other. And if figures, 
and what may be called “commercial” arguments, are 
relied upon, it will be well to look at both sides of 
them. It is too commonly assumed, as appears to 
have been done by Captain Colomb, that the increase 
in our colonial trade has been the greatest factor 
in the commercial expansion of this country since 1851. 
This is by no means the case, although it must be admitted 
that recently our colonial trade has shown more vitality 
than that with foreign countries. To show the true state 
of the case, we compare below the total imports and 
exports of this country (exclusive of specie) in 1884 with 
the totals for 1854, the latter year being taken instead of 
1851, since prior to 1854 the computed real value of the 
British imports was not ascertained :— 





Imports. 

Increase in 
1884. oy 30 aon 

From— £ 
Foreign countries... 294,205,000 118 239 ,000 175, 086, 000 

British colonies and 

possessions......... 95, y513,000 34,149,000 61,664,000 
iia: 390,018,000 52,388,000 237, 630,000 


ToTat Exports. 
Increase in 








= 1854. 30 Years. 
To— £ £ 
Foreign countries... 207, 684, 000 79,446,000 128,218,000 
British colonies and 
possessions......... 88,304,000 36,375,000 51,929,000 
NT ii 5 Scxasins 295,968,000 115,821,000 180,147,000 


In 1854 our total imports and exports to and from foreign 
countries were valued at 197,685,000/, while by 1884. 
they had increased to 501,869,000/, an augmentation of 
304,184,0001, or 154 per cent. Thirty years ago our trade 
with the colonies was valued at 70.524 ,000/, ~ whereas in 
1884 the amount was 184,117,0007, an increase of 
113,593,000, or 161 per cent. Judged by these figures, 
therefore, we certainly do not appear to have derived more 
from our colonial than from our foreign trade. No small 
share of the gain in both respects is due to the great 
stream of British capital which has flowed into all kind 
of investments, but proportionately we have no doubt lent 
very much more money to the colonies than to foreign 
borrowers. Here it may be of interest to give a concise 
statement, showing the value of our import and export 
trade with our leading colonies and possessions in 1884 
and 1854 :— 


IMpPorRtTs. 
Increase in 
-s 1854. 30 Years. 
£ £ 
North America ......... 1] 039, 000 7,192,000 3,847,000 
India, including Ceylon 
and Straits........00.+ 41,427,000 12,975,000 28,452,000 
Arambradamh es occccisccncesee 28,310,000 4,301,000 24 019,000 
South Africa ........00.. 5, 948, 000 691 000 5,257 ,000 
West Indies ........... 4,923,000 .. 5,613,000 “2690, 000 
Exports. 
Increase in 
= 1854, 30 Years. 
£ £ 
North America ......... 9, 636, 000 6,281,000 3,405,000 
India, including Ceylon 
and Stratte.......50:.: 35,660,000 10,574,000 25,086,000 
Australasia .............. 26, 804, 000 13,405,000 13,399,000 
South Africa ...<:<s.00s 4,533,000 985 000 3,548,000 
West Tnaias. .,..crcccam 3,394, ‘000 2,069,000 1,325,000 
ba Decrease. 


The above movements are very marked, and they are 
worth noting, especially from a relative point of view. 
In regard to foreign countries, the increase is 
everywhere large—with the Continent, with the East, 
with South America, and notably with the United States, 
in which ease our trade has sprung up from 52 to 119 
millions sterling. 

The really great expansion in our trade with the 
colonies is, therefore, in all respects fully matched by 
the increase in our commerce with foreign countries, 
although it is, of course, true that the colonies are valuable 
to us in some important ways besides the business we 
derive from them. Still, viewed commercially, which 
the advocates of federation are fond of doing, there is a 
very real difference between the development of the 
aggregate wealth and resources of the colonies, and the 
growth of that portion in which we really participate, 
and this must not be disregarded when a question 
essentially involving increased expenditure is brought 
under review. The greatness of the interests at stake 
in the colonies is indisputable, and it is perhaps 
doubtful whether these interests are adequately protected. 
But at this time of day, is not this rather more a question 
for the colonists to look into and deal with themselves? 
Their own interests are at least as direct as, and relatively 
of greater importance than, ours, and this being the case, it 
would be well to know a little more definitely what 
are the desires or intentions of the colonies themselves. 
It is yet to be seen whether they are prepared to tax 
themselves in order to better assure their immunity from 
any hostile action against the Empire, and so long as this 
is uncertain, plans for a species of federation involving 
an increased military and naval expenditure on the part of 
this country are in danger of being rather one-sided, the 
mother country being called upon to pay forthe protection 
of what are in a large measure the more private interests 
of her grown upand wealthy children. Conditions are now 
very different from what they were when the colonies were 
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a duty owing by this country, and as our military and | on lines constructed by British capital lies at the mercy of 


naval expenditure shows, it was discharged at no small | rulers who have not contribute 


cost; but now that they have been accorded a very full 
measure of independence, and have become highly pros- 


not assume more largely such duties themselves. 
not forget that Captain Colomb held that the increased 
protection needed should be provided by the colonies con- 


indicate how the problem was to be solved financially, 
although it was admitted in the debate which followed 
the reading of the paper, that this question of money 
really touches the main point of the whole question. 


might easily, if they arose, impair instead of strengthen 
the cordiality at present existing between Great Britain 
and her colonies. It is quite possible, too, that the need 
for action isa little exaggerated. Inthe case of Australia, 
for instance, it is difficult to see from what quarter danger 
is to be apprehended. In case of war, some damage 
might no doubt be done to that colony, as, for the matter 
of that, it might to our own coasts; but anything of a 
very serious character is improbable, the base of operations 
for any dangerous attack being far too remote. More- 
over, the increasing ability of the colonists to effectually 
protect themselves is too often ignored, even by the 
colonists themselves, although in most other respects they 
possess abundant and justifiable self-confidence. 





INDIAN GRUMBLES. 
(FROM OUR SPECIAL CORRESPONDENT.) 
| To judge from the public Press, one would be inclined to 
| regard India as the land of grumblers. ‘T'rade is said to 
be unsatisfactory, yet the fact remains that wheat and 
seeds are being exported in increased volume. The returns 
of the rail-borne trade of the Bombay Presidency for the 
last quarter of 1885 show an increase over the correspond- 
| ing period in 1884 of 55 per cent. in imports, and 48 per 
cent. in exports, and 90 per cent. in the local trade in the 
principal commodities. If the Southern Mahratta Railway 
would only push on its work on the West and South 
Decean lines, which are proceeding ata very leisurely pace, 
considerable additions to the traffic might be expected. 
Meanwhile, it is satisfactory to note that the Native States, 
through which the West Deccan line will pass, are gradually 
waking up to asense of the injury to trade caused by their 
fiscal measures. Thelate Regent of Kolhapurlately received 
the thanks of Government for his resolution to abolish 
certain duties called Stalbharit and Stalmod, the nature 
of which may be explained. These duties are levied on 
every transaction of sale or purchase in a local market. 
Between the Indian producer or the consumer of articles 
and the foreign market there are several intermediate 
transactions of exchange. The grain producer rarely 
carries his wheat or cotton beyond the village market ; 
the village trader parts with his purchase at the nearest 
town market, and before the railway is reached several 
exchanges have taken place, on every one of which some 
tax has been paid. As the States do not collect their 
duties departmentally, an unscrupulous contractor makes 
a rich harvest,and the inevitable result is, that the produce 
from a Native State is so heavily handicapped, that it 
cannot compete on fair terms with the exports from 
British districts. The import trade suffers in the same 
way as the export trade, to the detriment of the English 
producer and his customer in the Native States. The injury 
to Indian manufactures carried on in Native States ismore 
serious. The Pethapur cloths manufactured in Guzerat 
have attained an Eastern celebrity, being prized as fit for 
Siamese Royalty ; but in consequence of oppressive transit 
duties levied on them by the Gaekwar of Baroda, 
through a narrow strip of whose territory they have to 
pass to reach the railway and the sea, the trade has 
almost been strangled. The Pertabghur cloth trade is 
actually ruined from the same cause, and the manufac- 
turers have left their homes. It is satisfactory to note 
that public attention is being called to the action of the 
Native States in this respect. There is not a line in India 
which does not pass through Native States, and the traffic 
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It is, in fact, surrounded with difficulties, some of which | 


d one rupee to the railways 
which serve them. The injury to the British capitalist 
will not affect the peace of mind of a native Sovereign ; 


perous, it is a question to be asked whether they should | but he is able to appreciate the injury to his own 
We do | subjects ; 


which their exclusion from the foreign 
market may cause, and from this point of view 
the need for reform may be brought home to him. 


jointly with this country, but he did not attempt to |The increase of Indian trade, despite the contraction 


caused by the impolitic measures of native chiefs, is a 
satisfactory sign, but there are other proofs of general 
prosperity. According to the forecast of the Famine 
Commissioners, a period of agricultural distress should be 
near, but at present little is heard of agrarian indebted- 
ness; the revenue is cheerfully paid, and small sums are 
being generally laid out in digging wells or improving 
holdings. Perhaps some part of this agricultural pros- 
perity is attributable to the cause of the serious lamenta- 
tions of all Europeans, namely, the fall of the rupee. It 
seems clear that after the succession of good harvests, 
prices of agricultural produce must have largely fallen had 
it not been for the depreciation of the rupee. The surplus 
produce finds a market elsewhere, and does not glut the 
local market. The mass of the Indian population is 
engaged in agricultural pursuits, and the sale of its food- 
stuffs enables the ryot to pay his assessment with ease. 
Government thus gains in this direction, whilst their 
interest in the railway traffic is benefited ultimately 
by the same cause. On the other hand, the ryot is passive, 
and would bear depression with resignation. Not so the 
urban aristocracy of lawyers, Government servants, or 
property holders. These classes feel the hand of the tax 
collector, light as it is, and resent the income tax as an 
unnecessary innovation and burden. The contributors are 
a very small contingent, but they form the chorus which 
is heard in the Press and in the various associations, and 
they add to the grumbles with which the air of India at 
present resounds. To the European servants of Govern- 
ment, and to the Finance Minister, who is the chief object 
of execration by the income tax payers, the state of 
exchange is a black cloud, behind which there is no sun- 
shine. When all allowance has been made for the set-offs 
which a falling rupee can claim in the shape of land 
assessments and railway receipts, the exchange question 
will still remain a most serious menace to the stability of 
Indian finance. 


It is much to be regretted that the associations of India 
should lead so little aid to the public in the discussion 
of economic subjects. These political debating clubs, 
which are expanding with tropical luxuriance, have 
apparently passed a self-denying ordnance in regard to 
social reform. It is easy enough to discharge missiles, 
venomous or other, at a Government which does not 
retaliate, or even resent such attacks. But a lance directed 
against social or moral evil would break against the hard 
surface of caste, and pierce the hand of the strikes. The 
nominal union of the classes, who are seemingly united 
under a banner of political agitation, would not stand the 
strain of a contest with indigenous prejudice and custom. 
The self-elected leaders in political reform would be asked 
to prove their representative authority were they to seek 
notoriety in social reform. Hence the associations have 
declined to discuss widow remarriage or other kindred 
topics. But thereis no such danger to be apprehended 
from a discussion of forms of taxation, exchange, or ques- 
tions of trade and commerce. The British Chambers of 
Commerce set an excellent example, and it is to be hoped 
that the native associations will devote themselves to similar 
matters, since they are of more practical importance to 
India than the choice of Members of Parliament, Burmese 
annexation, or utopian schemes of Home Rule for India. 
At present their organs are much elated with the Irish 
question, hoping that the readiness of the British Govern- 
ment to pull the British Constitution to pieces may give 
Indian agitators a chance. But whilst the Irish settle- 
ment is intended to give the Irish people a larger control 
over their own affairs, the Indian settlement, desired by 
the associations, is one which would centralise power in 
the hands of an oligarchy, and arrest the political educa- 
tion of the masses, that is making such strides under 
British rule. 


Bombay, May 5th, 1886. 
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BUSINESS NOTES. 


Srare Purcuase or Rariways.—The current number 
‘of the Fortnightly Review opens with an article by Mr 
|| Charles Waring, strongly advocating the purchase of our 
| railways by the State. In showing the imperfections of 
our present railway system Mr Waring has an easy task. 

That rates are too often fixed capriciously, that they are 
| frequently made to discriminate unjustly in favour of one 
set of producers and against another, and that in many 





| instances they are so high as to prove a serious impedi- 
ment to trade, is notorious. No human system, however, 
is perfect, and notwithstanding faults of management, our 
railways, as a whole, have been wonderfully well adminis- 
tered, and have contributed enormously to the well-being 
and progress of the country. Nor can it be said that our 
| system of private ownership and control compares disadvan- 
| tageously with the system of State management that 
obtains elsewhere, although, of course, each system has 
points of excellence peculiar to itself; and it is noteworthy 
that Mr Waring does not attempt to found his advocacy 
of State purchase upon any proved superiority of a State 
| system. He grounds it rather upon a fear of the excessive 
power which the railway companies, being monopolies, have 
acquired, or may acquire—a fear which seems to us to be 
greatly exaggerated, and which, at all events, is not a 
sufficient justification for an operation of such immense 
magnitude and political importance as that he proposes. 
And both as to the mode of purchase and the advantages 











to be obtained from it, Mr Waring is singularly vague. 

| He does not even venture upon an estimate of the amount 
of purchase money that would be needed. All that he 
says is, that the price should be one fair to the companies, 
but not so unduly onerous as to discount the benefit 
which might accrue to the State from the transaction, 
which is sensible enough, but not very edifying. Nor is he 
much more explicit on the question of rates. His opinion 
is, that by the adoption of a system of uniform rates some- 
what analogous to the uniform postage rates, the trade of 
the conutry would be greatly quickened and developed, 
and that if this necessitated at first a sacrifice of revenue 
to the amount of 12,000,0001, the loss would be only 
temporary, and would be offset by the indirect gains of 
the community. But the calculations upon which this 
opinion is based are somewhat loose—necessarily so, 

| because of the want of adequate data—and when he goes 
on to argue that the expansion of traffic will quickly 
reduce the loss, inasmuch as the carrying of nearly 
double the present amount of traffic would be “ a question 
of labour rather than of accommodation,” he is obviously 

| at fault, the fact being that at present the capacity of many 
of the lines is taxed to the utmost. For these reasons Mr 
Waring cannot, we think, be said to have established a case 
for State purchase, but his article is certainly very able and 
interesting, and comes opportunely, at a time when the 
relations between the railways and the State are engaging 
a large amount of public attention. 


Select Committee of the House of Lords appointed to con- 
sider the Standing Order which prohibits the payment of 
interest out of capital upon railways in course of con- 
struction have recommended that, in place of the existing 
rule— 


A clause shall be inserted in every Railway Bill, prohibiting the 
payment of any interest or dividend out of any capital which the 
company have been or may be authorised to raise, either by means 
of calls or of any other power of borrowing, to any shareholder on 
the amount of the calls made in respect of the shares held by him, 
except such interest on money advanced by any shareholder beyond 
the amount of the calls actually made as is in conformity with the 
Companies Clauses Consolidation Act, 1845, or the Companies 
Clauses Consolidation (Scotland) Act, 1845, as the case may be, and 
except such interest (if any)as the Committee on the Bill may, accord- 
ing to the circumstances of the case, think fit to allow, subject always to 
the following conditions :—(1) That the rate of interest allowed by 
the Committee do not in any case exceed four per centum per annum ; 
(2) thatinterest be allowed to be paid in respect only of the time 
allowed by the Bill for the completion of the railway, or such less 
time as the Committee think fit ; (3) that payment of interest be not 
allowed to begin until the railway company have obtained a certifi- 
cate of the Board of Trade to the effect that two-thirds at least of 
the snare capital authorised by the Bill, in respect whereof interest 
may be paid, have been actually issued and accepted, and are held 
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by shareholders who, or whose executors, administrators, successors, 
or assigns, are legally liable for the same ; (4) that interest do not 
accrue in favour of any shareholder for any time during which any 
call on any of his shares isin arrear ; (5) that the aggregate amount 
to be so paid for interest be estimated and stated in the Bill, and be 
not deemed capital within Standing Order 112; (6) that notice of 
te company having power so to pay interest out of capital be given 
in every prospectus, advertisement, or other document of the com- 
pany inviting subscriptions for shares, and in every certificate of 
shares ; and (7) that the half-yearly accounts of the company do 
show the amount on which, and the rate at which, interest has been 
paid ;—and the company shall be authorised by the Bill to pay 
interest accordingly, but not further or otherwise. If in any case 
the Committee on the Bill do not think fit to allow any such interest, 
then there shall be inserted in the Bill provisions making liable to 
penalties, recoverable summarily, any director or officer of the 
company who shall, directly or indirectly, pay or procure to be paid 
any interest or dividend prohibited as aforesaid, and making illegal 
and void any contract entered into by the company, or the directors 
thereof, or any of them, under which payment of any interest or 
dividend prohibited as aforesaid shall be, directly or indirectly, pro- 
vided for. The Bill shall not be reported by the Committee until 
there has been laid before them a report from the Board of Trade 
respecting any proposed payment of interest ; and the Committee 
shall report specially to the House in what manner they have dealt 
with the recommendations or observations in the report of the Board 
of Trade. 


In this form the Order of the House of Lords is practically 
identical with that adopted by the House of Commons 
three years ago, and the conflict of rules between the two 
Houses which has seriously interfered with private bill 
legislation since 1883 has thus at length been made to 
cease. Nor can there be much doubt that it has been 
brought to an end in the right way. It is true, of course, 
that any dividends paid during tbe construction of a rail- 
way are merely a return to shareholders of a portion of 
the money they themselves have advanced. But investors 
appear to argue that whether they get a portion of their 
capital they pay up returned to them or whether they hold 
in their own hands the amount which would represent the 
dividends paid during construction and invest only the 
balance, does not, from the purely monetary point of view, 
matter to them. In either case they are living upon 
capital, but the latter alternative involves, as it were, a 
double investment, and they are disinclined to be put to 
the trouble it involves. And this is a matter in which 
they may fairly claim tobe left freeto exercise their own 
discretion. When Parliament takes measures to insure 
that the terms of the bargain into which investors are 
asked to enter shall be made so clear that no person who 
exercises the most ordinary care can fail to know the 
character of the transaction he is going into, it has done 
allthat can rightly be asked of it. And this amount of 
protection is afforded to the full by the new Standing 
Order. 





SuHarp Practices on THE Srock Excuanaes. -- The 
past week has witnessed the occurrence of some very 
sharp practice on the Stock Exchange, by which a set of 
speculators, who had sold shares before allotment, have 
been mercilessly “ cornered.” The facts appear to be as 
follows :—A newly-formed undertaking, entitled the “ West 
Mysore” Mining Company lately made an issue of shares, 
and of these, some speculative dealers, &c., in the 
“ House ”’ sold a large number in anticipation of the allot- 
ment. To meet these sales, they, of course, relied upon 
the allotments they would receive upon the shares they 
had themselves applied for, and they therefore ran the 
risk of these being short of their sales for the 
sake of securing the premium at which the shares 
stood in the market. This plan, it may be noted, 
is one frequently adopted. A strong clique, however, 
who, it is suggested, were behind the scenes, bought 
up all the shares sold in this manner, and when 
the allotment was made the applications of speculators 
who had sold in anticipation appear to have been more or 
less completely ignored. Meanwhile, the Committee of 
the Stock Exchange had fixed a settling-day in the shares, 
thus making valid all bargains, and has since declined to 
interfere in the matter. Hence, people who-have sold the 
shares have had to complete their bargains upon any 
terms which they could obtain from the clique that had 
bought, and how crushing these were may be judged from 
the fact that 10/ a piece has been paid for the shares with 
only 12s 6d paid. Pity would be wasted, however, on 
those who have been made to pay so dearly, for they must 
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have well known the risky nature of their operations. On 
the other hand, it seems probable that there is no good 
evidence of dishonesty in the allotment, or the Committee 
would not have refused to intervene. The whole affair is 
probably nothing more than an unusually unsuccessful 
“corner.” But, apart from the dangers of dealing before 
allotment, which are brought out into strong relief, there is 
one wider consideration, which should not be neglected. 
There can be no doubt that in several recent instances of 
new companies the allotments have been arranged in a 
somewhat similar, though not so pronounced a way, the 
result being that the shares have been forced up to an 
artificially high premium, thus giving holders an excellent 
opportunity for making large profits. And the public 
should be on their guard against being tempted to invest 
in such securities simply kecaus: of the apparent buoyancy 
of the market. There are, in fact, so many methods of 
“working” the markets, that prices are often entirely 
artificial for some time after the floating of the under- 
taking. 


Tue Trapve or Inp1a.—The official returns of the 
foreign trade of India for the fiscal year ending March 
last show, as compared with the previous twelvemonth, 
a distinct decrease in the imports and slight increase in 
the exports, Adopting the official classification, and 
valuing the rupee at 1s 6d, the statement for the two 
years is as follows :— 


Imports into Britisu INnpta. 


: | P Increase or 
| 1885-6. | 1884-5. | Decrease. 


| 


£ £ 

192,622) 155,481/+ 37,141 
388,849) 4,745,449) — 356,600 
i isretectcirtl ar | 2,439,764] 2,289,154 


£ | | 

| 

| 

Articles manufactured and partly) | 


Animals living 
Articles of food and drink 


Raw materials and unmanufactured, 
+ 150,610 


manufactured— 
Yarns and textile fabrics 
Metals, and manufactures of | 4,157,701) 4,266,213) - 
Machinery and mill work 743,604) 1,113,093'- 369,429 
Railway plant and rolling-stock...| | 
(other than Govern. stores)......| 1,513,549) 1,194,465, + 319,084 
Apparel 777,945, 711,697\+ 66,248 
Chemicals, drugs, &c. 645,989, 655,460)-- 9,471 
Other articles manufactured .........! 3,070,922) 3,400,942)- 330,020 
Oils | °720,847| '922'129|- 201/975 


20,203,861 20,407,903; - 204,042 
108,512 


‘38,855,713 39,861,981 | — 1,006,268 


Exports from Inp1a to Forreicn CountRIEs. 


| | 
| 1885-6. | 1884.5, |/Bctease or 
| ecrease. 


£ £ £ 
Animals living | 75,509 88,466)/- 12,957 
Articles of food and driak ............ 18,534,150 15,443,904) + 3,090,246 
Raw materials and unmanufactured 
PRO csovecabeyvosierecdacssancceaceqan® 23,416,845 25,910,881) - 2,494,036 
Articles manufactured and partiy 
manufactured— 
Yarns and textile fabrics | 3,881,370 3,996,838|- 115,468 
Metals, and manufactures of | 94,335,  30,257/+ 4,078 
Machinery and millwork 108 158} - 50 
Apparel | =: 67,421 46,959} + 20,462 
Chemicals, drugs, &c. ............0000:. (11,636,636 11,918,552)- 281,916 
Other articles manufactured | 2,592,674, 2,398,360)+ 194,314 
| 296,672, 400,531)- 103,859 


60,535,720 60,234,906!+ 300,814 


The decline in the imports extends over nearly all classes, 
the one prominent exception being railway plant and 
rolling-stock, for which the recent more rapid develop- 
ment of the Indian railway system has caused an increased 
demand. This increase, too, is much more marked in the 
Government imports than in the private merchandise 
imports, which alone are’ included in the above table, for 
while in 1884-5 the Government purchases of railway 
material amounted to 928,000/, their total in 1885-6 
reached 1,725,0001. In the table of exports the most 
prominent feature is the increase of three millions in the 
value of the shipments of articles of food and drink, 
the increase being mainly in the shipments of rice and 
wheat, the value of the former rising from 5,394,000 in 
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4,732,0001 to 6,002,000/. Contrasting with this augmen- 
tation, however, there is a very heavy falling off in the 
exports of raw materials, the decline being mainly in 
cotton, which was shipped in 1884-5, to the value of 
9,965,0001, while for 1885-6 the shipments are valued at 
8,079,000/. Turning next to the movements in the 
precious metals, we have the following record, covering 
the past three years :— 
Gop (valuing the rupee at 2s). 
1885-6. 884-5. 1883-4. 
£ £ 
4,778,200 5,469,500 
106,200 7,000 
Net imports .. 2,753,200 4,672,000 5,462,500 
Strver (valuing the rupee at 1s 6d), 
1885-6. 1884-5. 
£ 
6,825,500 


Imports 
Exports 


1883 4. 


£ 
5,556,400 


Imports 
731,000 


Exports 569,400 


Net imports... 8,719,500 5,489,700 4,825,400 


From this it will be seen that last year India absorbed 
about two millions less of gold than in 1884-5, but nearly 
3; millions more of silver. 


Canapian Rartiways.—We have always to wait a lon& 
time for the publication by the Canadian Government of 
its railway statistics, and it is only now that the figures 
for the year ending the 30th June last have been received. 
At that date, 10,773 miles of railway had been completed, 
and of these 10,150 were in operation, and the paid-up 
capital of the companies—exclusive of 34,335,000/ granted 
bythe Stateand municipalities—then stood at 90,817,000/. 
For the year the total earnings amounted to 6,446,000I, 
of which 4,803,0001, or 74} per cent, were absorbed 
in working expenses, leaving 1,643,000/ as the balance of 
net earnings. On the paid-up capital of 90,817,000/ this 
represents an average return of only 1°8 per cent., while 
upon the total capital. expenditure of 125,152,0007 the 
return is only 1°3 per cent. It is evident, therefore, that 
whatever indirect benefits Canada has derived from her rail- 
ways—and no doubt these have been great—they are still 
very far from proving directly remunerative undertakings, 
and the details given respecting the lines in which the 
Government is interested show the State-owned lines are 
a steady drain upon the Treasury. The average cost of 
construction, it may be added, works out at 11,600! per 
mile, of which 4,0001 represents ordinary capital, 1,800/ 
preference capital, 2,6001 bonded debt, and 3,200/ the 
amount of grants-in-aid. 


Tue Jornt-Srock Banks or Russta.—We have been 
favoured with a copy of a series of tables compiled by 
M. Louis Raffalovich, one of the officials in the Russian 
Ministry of Finance, in which the accounts of all the 
joint-stock bans doing business in Russia are (with the 
exception of the St Petersburg branch of the Crédit 
Lyonnais) summarised in a form somewhat similar to 
that adopted in our half-yearly “ Banking Supple- 
ment.” These banks are all bound to issue monthly 
balanee-sheets, and M. Raffalovich gives in his 
tables the position at the close of each month of 
each of the 32 institutions. Here, however, it will be 
sufficient to reproduce the chief figures of the accounts as 
they stood at the close of the year. At that date the 
aggregate paid-up capital of the 32 banks stood at 
101,500,000 roubles, or say 10,150,000/ (valuing the 
rouble at 2s),and their aggregate reserves to 1,670,0001. 
The amount of their deposits and current accounts is set 
down at 26,434,0007, and in addition they held moneys 
belonging to customers or other banks to the amount of 
10,362,0007. On the other side of the account, their 
discounts stood at 14,715,000/, and their advances and loans 
on securities to 14,172,000/. We do not clearly gather 
from M. Raffalovich’s statement what other assets they 
held, beyond this, that they had banknotes in hand to the 
value of 1,273,000l, and money deposited at cail with the 
Bank of Russia to the amount of 3,672,000/. Thus their 
cash in hand and money at call was in the proportion of 
13:4 per cent. to their habilities tothe public. The aggre- 
gate profit for the twelve months averaged 14:2 per cent. 


1884-5 to 6,935,0001 in 1885-6, and that of the latter from | of the paid-up capital. 
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Wiis anv Beqvests.—The Jilustrated London News | 


gives the following list of wills proved, with the amount of 
the personalty in each case :— 
£ 

Mr Richard Durant, late of High Canons, Herts, and Dash- 

wood House, New Broad street 499,000 
Rev. Arthur Conrad Graystone, late of No. 104 Lancaster 

gate, and of Tankerton Tower, Whitstable, Kent 116,000 
Colonel Charles Napier Sturt, late of No. 61 St James's 

street, and of The Priory, Folkestone 
Mr James Ferguson, F.R S., late of No. 20 Langham place 42,000 | 
Major Francis Tower, late of Thremhall Priory, Takely, 

near Chelmsford 33,000 
Rev. Arthur Nugent Buckeridge, late of No. 6 Park street, 

Bath 21,000 
Sir Henry Ricketts, K.C.SL, late of Oak Hill grove, 

Surbiton 20,000 | 


92,000 


Par. ° ae 27. 
93 80 
15 20 
350 O 
. 4,285 0 
t BSS: -O 
.- 1,365 O 
... 1,448 75 
" 2107 50 
w “eae. 8 
. 1,567 50 
as: oe 
..- 1,318 75 
800 0 


f 
Austrian Gold 4% ..... 100 ... 
Turkish Fours.......... —— 

Egyptian Unified ...... 500 .. 
Bonk of France Shares 1,000 ... 
Sanque de Paris....... « 6... 
Crédit Foncier.......... ~ 500... 
Paris Gas Shares 250 ... 
Suez Canal 500 ... 
Panama 500 ... 
Northern Railway...... 400 ... 
Western Railway ...... 500 ... 
Orleans Railway....... eh car 
Eastern Railway....... ~ 500... 800 0 ... 
Lyons Railway ....... . 500... 1,206 25 ... 1,205 0 
Southern Railway 500 ... 1,160 0 ... 1,160 0O pa 
South of Austrian Rail. 500... 240 0 ... 235 0 + 5 0 
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Mr Henry Christey, formerly of Beer lane, Tower Hill, but 
late of No, 23 St Andrew’s square, Hastings ............++ 
The following are from the City Press :— 

=~ Phineas Davis, late of Loudoun Hall, St John’s 

“ood 

Mr Beaufoy Alfred Moore, late of the Old Cheshire Cheese, 
Wine Office court, Fleet street, and of 58 Maida Vale ... 

Mr George Woodville Miller, late of 78 Newgate street, 
and of 143 Cromwell road, South Kensington 


14,000 


40,000 
6,800 
14,000 


Huoretqn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 5. 


The return of the Bank of France, compared with that 
for the preceding week, exhibits the following changes :— 


INCREASE. 


; , francs. | DECREASE. francs. 
Cireulation 


$3,000,000 | Treasury account ............... 121,000,000 
Private deposits .................. 35,000,000 
IIOD oe ciaisiinveacsivpsbintralecs 53,000,00u 

Cash, no change. 

This being Ascension-day, a public holiday, the Bourse 
and Bank of France are closed. 

Money returned from the loan is still seeking employ- 
ment, and bills being scarce, the outside rate of discount 
remains at 1 per cent. for choice paper, and 1} for ordinary 
signatures. The demands for loans at the settlement 
have also been small. There has been no movement of 
importance in the foreign exchanges. Sterling bills were | 
more offered at the commencement of the week, and | 
receded to 25f 255c, but were demanded yesterday, and 
the rate recovered to 25f 27c., 

Bourse prices have recovered during the last few days | 
from the fall at the end of last week. The little excite- | 
ment caused by the agitation for the expulsion of the | 
Princes has quieted down, and the abundance of idle 
money has caused large buying for cash, advantage of 
which has been taken to force up prices for the account. 
The settlement has besides shown that the “bear” 
speculation open was more considerable than supposed. 
Sellers of the old Three per Cents ended by paying a 
backwardation of four centimes to defer delivery for ‘the 
month, and the continuations for the other classes of 
Rentes were nominal. The making-up prices compared 
with those of the lst May showed a rise of from 2 to 1: 
and the loan 1f 85c above the issue price. Italian Rentes 
have been again the object of a speculation for the rise 
and par, at which buyers aimed, has been far exceeded. In 
the interval of a fortnight between the two half monthly 
settlements Italian stock rose from 98f 90¢ to 100f 70¢ 
The “ continuation ” was from 6 to 2 centimes only ; a 
backwardation of 15 centimes was paid by sellers of Han. 
garian Fours, which rose from 84f 40c to 86f 50c in the 
fortnight, and Turks, Banque de Paris, Bank of France 
Lyons and Northern railways, North of Spain Saragossa, 
and Panama shares were all carried over, even or against 
sellers. Suez shares, after dropping below 2,100f, have 
recovered, but are depressed by the continued unfavour- 
able receipts which, since the-commencement of the year 
show a loss of 3} millions in 1885, while that vear had a 
deficit of nearly two millions on 1884. r 
Par. June 2. May 27. 

fc f ec 
82 974... 82 42) + 
-- 8160 + 
8435 + 
109 224 + 
99 574 + 


Three per Cents......... 

New 

ae Threes .. fale 
our &-a-Half per Cuts. 109 824 ... 
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The sugar duties will come before the Chamber next | 
week, in a Bill drawn up by the Commission for revising | 


the law of the 29th July, 1884, with the view of affording 
further protection to French producers. The law of 1884 
accorded a surtax of seven francs per 100 kilos (2 ewts) on 
all raw sugar imported from foreign countries in Europe, 
or colonia! sugar imported from European bonding ware- 
houses. This protection was to cease at the end of two 
years, on the 31st August, 1886. The Commission 
demands the extension of the surtax, and the Government 
has acceded to the proposal. It might have been foreseen 
that if this protection was once accorded sugar makers would 
not give it up readily. They did not venture to ask for a 
permanent surtax in 1884, as by the same Bill they 
received protection in another form. To encourage 
growers in producing a better quality of beetroot the new 





| 


law charged the duty on the raw material, the legal yield | 


being fixed provisionally at 6 per cent., a hundred kilos 
of beet being supposed to produce five kilos of sugar, and 
'if the manufacturer could obtain more it escaped the 
| duty. The yield was to be increased to 6} per cent. in 
1887, 6} in 1888, 63 in 1889, and 7 per cent. in 1890. 
Already, however, it exceeds 7 per cent., and the 
Treasury suffers by the exemption of so large a portion of 
the production from the payment of duty, and demands 
that the exemption should be limited to 10 per ceut., 
beyond which duty should be charged. The Bill also 
proposes that the surtax shall in future be extended to 
foreign sugar from countries out of Europe, but this has 
been opposed by refiners in the seaports, who work up 
foreign sugar, and a compromise is proposed by which 
refiners would be permitted to work foreign sugar in bond, 
provided that it is re-exported within three months. 
Other articles in the new Bill admit colonial sugar to the 
same régime of a legal yield as French sugar, instead of 
the present rebate of 12 per cent., and impose a duty of 
3f per 100 kilos on foreign molasses for distillation, which 
are at present exempt. 

A return issued by the Ministry of Finance gives a 
statement of the supplementary credits and annulations 
of credits of the ordinary and extraordinary Budgets of 
the last three years, at the date of the 15th May. In the 
ordinary Budgets the supplementary credits exceeded 
those annulled by 158,525,564£ in 1884, 219,525,822f in 
1885, and 82,239,236f already in 1886. In the extra- 
ordinary, the surplus was 28,972,566f in 1884, 8,153,752f 
in 1885, and 24,763,332f in 1886. Those sums represent 
the additions to the Budgets after they were voted, and 
form a deficit each year beyond that cause by the insuffi- 
ciency in the actual receipts compared with the estimates. 

The outcome of the visit of the Minister of Commerce 
and Industry to London to study the working of the 
trades unions has been the presentation of a Bill to the 
Chamber on “ Voluntary Arbitration.” The substance of 
the measure is, that masters or working men having 4 
grievance relative to wages, mode of payment, hours of 
labour, or the salubrity and security of workshops or 
mines, may transmit to the Mayor of the locality a 
demand for arbitration. The Mayor communicates it to 
the other parties, who must reply within three days, 
giving their motives should their answer be a refusal. 
Should they not reply within three days their silence is 
interpreted as a negative. Parties may, therefore, avoid 
giving motives for refusal by not replying. In all cases 
eopies of the demand, or of the refusal, or of the 
terms agreed to, are to be sent to the Ministry of 
Commerce for registration, and in the last case, should a 
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fresh dispute arise, the terms agreed to by the arbitrators 
would be held to form a legal contract. There would be 
little necessity for such a Bill if the Government could 
prevent the interference of outsiders. The strike of 

Decazeville still drags on, thanks to the subscriptions 

i! opened by the Radical journals, and the subventions from 
{the Municipal Councils. The Paris Municipal Council 
has already twice voted sums of 10,000f for the families of 
the miners, which is really maintaining the strike, and 
the Government has not had the courage to annul those 
votes as illegal. Most of the Municipal Councillors in 

Paris have also engaged to pay a weekly contribution, to 

gain the working men’s vote, and the example of Paris 

has been followed in a great number of places. 

An allotment of 55 per cent. is made to subscribers for 
the new series of mortgage bonds of the Island of Cuba 
recently offered by the Banque de Paris. 

The Madrid to Saragossa end Alicante Railway has held 
its meeting, and decided on not distributing any dividend 
for 1885. The dividend for 1884 had been 14, after 23 
for 1883, and it had been expected that 6f£ would be now 
paid, but the beard and the meeting preferred to reserve 
the profits for 1885, which amounted to 550,000f. The 
reasons given for this unfavourable situation were the 
loss of traffic from the cholera and the commercial crisis, and 
the opening of new unproductive lines. 

Returns of the receipts from shipping on the Suez 
Canal in May give the amount at 4,770,000f, against 
5,983,159 in 1885, and 29,948,504 in 1884. The earnings 
in the first five months of each year were 24,853,031£ in 
1886, 28,176,603f in 1885, and 29,948,504f in 1884. 

The following was the amount of the Paris bankers’ 
clearing in May and months for comparison :— 

Francs. 
509,264,902 
306,072,184 
340,921,260 


May, 1886 
April, 1886 
May, 1885 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, May 25. 


The short-hours movement on the part of various trades 
unions now promises to amount to an absolute failure. 
Even at Chicago, where the greatest number of conces- 
sions as to shorter hours were made by employers, a 
retrograde movement has set, in which bids fair to wipe 
out practically all the reported gains in the trades claiming 
to have succeeded in their demands. Manufacturers and 
others have found that they cannot afford to compete with 
Eastern and other makers whose employés are working ten 
hours daily for the same wages that were demanded at 
Chicago for eight hours’ toil. This is notably the case 
with the Chicago hog products packers. The lumber 
yard proprietors, iron foundry, and sash door and blind 
makers have followed in line, and all declare that if the 
employés do not return to work on the former basis as to 
hours and wages daily, a lock-out will be the outcome. 
The prospect is for a disappearance of the greater portion 
of the reported successes in the short-hours movement. 
The general industrial situation has improved a good deal. 
The largest number of strikers reported at any one date 
since May Ist did not exceed 150,000 from all causes, and 
this total has now shrunk to less than 50,000. Qf these, 
but a small proportion, not over one-third, were strikers for 
shorter hours, and they were fighting without visible pros- 
pects of success. To the failures of the South-Western 


Railway system and New York Third Avenue Trar- , 
over all. Broadly speaking, wheat is as low as it appears 


way strikes must now be added that of the soft or | 
| possible for it to go. Crop prospects are very favourable, 


bituminous coal miners, who have gone back to work in 
the chief mining centre at the old rate of 40c per ton. 
This means the virtual end of a strike which bas lasted 
for seven weeks, which has advanced the price of soft coal 
two dollars per ton, that of anthracite (at tidewater) 
twenty-five cents, and which has brought nearly, if not 
quite, 100,000 tons of foreign coals into the country. 
Some 10,000 and more striking miners will now go 
seattering back to work. ‘The strike originally included 
over 20,000 miners in Maryland, Pennsylvania, West 
Virginia, and Ohio. : 

Various estimates and attempts to estimate the cost, or, 
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rather, an approximation towards the cost, of the many 


strikes which were reported throughout the country 
| between April 24th and May 20th have been made. Inall, 
'no less than 250,000 industrial (and mining) employés 
| were on strike at one time or another during that period, 
of whom the greater portion were identified with the short- 
| hours movement—probably 200,000 out of the 250,000. 
|One of the more detailed exhibits is that furnished 
| by Bradstreet’s. It points out that the 250,000 
| Strikers within the period named sacrificed no less 
| than 3,000,000 dols in wages (chiefly building, 
| wood-working, furniture, lumber, and iron foundry 
trades unionists), while employers thereof suffered 
a loss of probably 2,500,000 dols. It is plain that many 
employers did not lose money by the strikes of employés. 
In many lines trade being dull and stocks of fair or large 
proportions, the strike proved a veritable gain, as the 
demand was not sufficient in many cases to warrant 
running on full time. The 2,500,000 dols loss referred 
to covers “ current business” lost through inability to fill 
orders during the existence of strikes. In addition to this, 
an attempt was made to approximate losses from postponed 
or cancelled contracts, due to fears of repetitions of labour 
troubles, or unwillingness of builders and others to make 
contracts while the rates of wages and hours of labour are 
uncertain. It was reported from twenty odd cities (chief 
industrial centres) that contracts for future delivery of 
iron, lumber, dry goods, and miscellaneous products to 
the value of at least 4,400,000 dols have been cancelled, or 
that the dates thereof have been changed ; and that building 
contractsaloneat ten cities, aggregating 24,400,000 dols, have 
been postponed. In this way was written the hea line that the 
aggregate losses to cll immediately concerned is 30,000,000 
dols. Your correspondent has, however, made considerable 
independent inquiry in this direction, and is quite pre- 
pared to assert that this large total is less than that which 
will ultimately be reported. To begin with, the loss from 
delayed building contracts at New York City and vicinity 
unquestionably amounts more nearly to 6,000,000 dols 
than to 2,000,000 dols (as far as known a weekago). It 
is more than probable also that Chicago’s loss in this 
direction will amount more nearly to 7,000,000 dols than 
to 3,000,000 dols (and to 10,000,000 dols, with curtailed 
jobbing trade, due to labour troubles, added). These 
revisions, based on later revelations, are alone sufficient to 
increase the 30,000,000 dols losses to more than 40,000,000 
dols, of which it will be remembered that 5,500,000 dols 
represents losses in wages and of current basiness during 
the period specified. To-day, the Knights of Labour are 
holding their annual meeting at Cleveland, Ohio, when 
subjects of more than customary importance are to come 
up for consideration. The question of continuing 
Grand Master Workman Powderly in office is one 
of the least of these, for trades unions of the 
country with an aggregate membership of 370,000 
have quite recently strongly antagonised the Knights 
of Labour, and have sent a delegation to Cleveland 
to confer with the Knights, to the end that the Knights 
shall agree not to attempt to supersede the authority 
of the individual unions, that they shall not consider a 
person eligible as a Knight who has been rejected by the 
labour unions, and that aggressiveness on the part of the 
Knights in the councils of the various unions shall cease. 
In short, the unions do not want to be “ federated” out of 
existence, and insist on being permitted to manage their 
own affairs, each for itself. The significance of this lies 
in the possibility of a fight among the labour organisa- 


tions. 
In general trade circles the shadow of the bears lies 


notwithstanding the late reports of damage from chinch 
_ bugs in Southern Illinois andin Kansas. Harvesting will 
begin in the more advanced fields in the South-West 
| almost by the time this letter reaches you. The better 
export sales have constituted the only bullish feature, but 
they evidently have not been sufficient to counteract 
the effect of an early average crop, with very heavy 
| stocks of grain now in sight and free shipments from 
the West by both canal and rail. Flour exports con- 
tinue to fall away as compared with last year, and the 
belief is expressed quite generally that improved milling 
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| processes abroad, backed by the opportunity to pick grain 
from the world’s markets, are giving English millers the 
leverage necessary to compete more successfully with their 
American rivals. Almost all other produce is_ lower, 
except good grades of tobacco. Sugar has declined in 
sympathy with causes quite as apparent abroad as at 
|} home. Cotton drags inthe old rut, and petroleum has 
been knocked down from 73c to 64c per barrel 
(crnde certificates), within two weeks, by the “ coming 
in’ of six heavy wells near Washington, Pennsylvania, 
a virtual extension of the known oil basins in that State. 
The Vandegrift well last week pushed prices down from 
72 to 66}c, whence the market reacted to 67c. The well 
started out as a 3,000 barrel gusher daily, but has not 
held that rate. The Cameron well this week began at 5,000 
| barrels daily, but has declined somewhat. The market 
again became panicky and certificates touched 64c, but 
reacted on heavy buying to cover by the shorts. The new 
Washington district wells threaten the market with a repe- 
tition of the Cherry Grove production and depression of 
three or four years ago when certificates sold down to 49¢c. 
The total output of the district to-day is 6,500 barrels 
(six wells), against 7,500 barrels yesterday. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, May 31. 

The attention of the German and Austrian bourses 
last week, was chiefly directed towards the negotiations for 
the conversion of the Russian debt, carried on by the 
director of the Berlin Disconto-Gesellschaft, Herr von 
Hausemann, in the name of an international syndicate,com- 
prising many firms of first order—Rothschild, Bleichroder, 
Warschauer and Co., the Berlin Handels-Gesellschaft, &c. 
To save appearances, a small loan for a railway of 
minor importance was put forward as a veil under which 
to cover the great operation of the conversion of the gold 
loans from 5 to 4 per cent. bonds. Gradually, however, 
this grand operation dwindled down to an internal loan 
not exceeding 100 miliion roubles, to be issued at par, 
similar to the Eastern loan, and the negotiations for the 
great operation’ may be supposed to have failed alto- 
gether. After the extraordinary speech of the Mayor of 
Moscow, the German capitalists will, it is to be hoped, 
follow the example of the English, who have 
long closed their coffers against Russian securities. 
It would be sad indeed if the German bourses 
were to furnish Russia with the means of plunging 
South-Eastern Europe into the disaster of a war. The 
utterances of the Russian Press and private information 
from Southern Russia all tend to confirm the belief that 
Greece is secretly supported by Russia, and that the 
words of the Mayor of Moscow were spoken to order. The 
critical condition of Russia’s finances and the depression 
of her trade are the only arguments which contradict the 
often-repeated assurances that Russia is preparing for 
war, and will not stop at the frontier of Turkey. Such a 
war would involve a European conflict over the partition 
of the Ottoman Empire, and we can only repeat the hope 
that Western Europe will not lend its money for such a 
purpose, after all the pains at which the Powers have been 
to put off that life and death struggle. 

An extensive plan of a different kind has taken the 
place of this financial operation, which, it is hoped, has 
ultimately failed. It is a well-known fact that the 
capital of the two great Austro-Hungarian railways, 
the Southern Railway (Lombards) and the States Rail- 
way, is chiefly French, and their shares have become 
a medium of international speculation at all the bourses of 
Europe. Both these institutions suffer severely, first from 
the Hungarian Government’s railway policy, secondly 
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from the general depression of business, and thirdly from 
the heavy loss on exchange, involved in the fact that 
while they make their receipts in paper money, they must 
pay interest in gold, worth 25 per cent. more. The 
States Railway suffers also from the crisis in the sugar 
trade. From all these reasons its receipts were nearly 
2 million florins less in 1885 than in the previous year. 
The idea now is to make use of this period of low wages 
and cheap material, to extend the lines on several sides, 
in the hope of thus making up for the losses incurred, 
The administration of the States Railway, which has 
already decided to issue 50 million francs for the comple- 
tion of the lines at present in hand, has resolved to obtain 
the transit of all the Roumanian exports to Germany, as 
soonas the so-called Customs war between Austria and 
Roumania commences. It, moreover, intends to purchase 
and complete allthe Bulgarian, Servian,and Turkish lines. 
The president of the company, who attends the general 
meeting held in Budapest to-day, will leave for Constan- 
tinople shortly, accompanied by the director-general, and 
both will commence negotiations for the purchase of the 
Turkish lines. 

The Anglo Bank has offered the Servian Government to 
raise its yearly rent for the monopoly of salt, if the 
Government consents to prolong the contract for fifteen 
or twenty-five years, and to give permission to raise the 
price for the finer kinds of salt. 

On the Ist of June an amount of 18 million florins of 
interest and capital will be paid in Vienna. One-third of 
the amount falls to the share of repaid capital. 

Both in Vienna and in Pesth the Customs Committees of 
the Houses of Parliament are busy debating the Tariff 
Bills presented by the Governments. The raised tariff 
for Roumania is also among the subjects of discussion, 
and a violent dispute has commenced on the subject of the 
duty on petroleum. 

The new Railway Annual gives the following figures, 
showing the development of Austro-Hungarian railways 
of late years :-— 











Length of Net 
Rails, Receipts. Expenses, Receipts. 
Kilometres. — -Million Florins. ~ 
ee 21,277... 28268 ... 13975 ... 12266 
eee 20,009 ... 26316 ... 13217 ... 13034 
Re oe 10,380 .... 25336 ... 19717 ... 120612 
MR os isetvccctts Mae... 672... NOR . AVS 
SOND sv dscoxonsed 1a576.... 2288 . 117°61 111°06 


In the German Reichstag the debate on the Spirits Tax 
Bill has commenced. There seems to be a large majority 
in favour of an addition to the tax, but the Bill does not 
satisfy even the warmest partisans of the Government. 
[t iscalled hasty and not sufficiently considered, and opinion 
seems to be in favour of a temporary arrangement being 
made by means of a new Bill introduced towards the close 
of the vear. 

In the German Reichsbank money is accumulating in 
unusual quantities, and it is believed that even the forth- 
coming wool markets,which usually take about 100 million 
marks out of the Bank, will not influence its abundant 
stock otherwise than very slightly. 

The receipts of the German railways during April were 
somewhat higher than during the earlier months of the 
year. The State railways at present comprise lines 
twelve times the extent of the private lines. To this should 
be added that in Southern Germany, that is, in Bavaria, 
Wurtemberg, and Baden, all railways are the property of 
the State, so that the private lines do not in all the German 
Empire exceed one-twentieth of all the railways. The 
total extent of German railways is at present 37,000 kilo- 
metres. 

The receipts of the Austro-Hungarian railways during 
March, 1886, were 712,040f, or 3°7 per cent., less than in 
the same month of 13885; still they were considerably 
higher than the receipts of February, which were 
1,071,1244, or 6 per cent., less than in February, 1885. 

The Prussian Landtag has approved the principle that 
a large canal should be built to reach from the Khine and 
the Ruhr to the Ems and the Lower Weser, as well as to 
the Lower Elbe. For the present the sum of 58,400,000 
marks has been voted for the canal to the Ems. Besides 
this, 12,600,000 marks were voted for improvements of 
the navigation between the Central Oder and the Upper 
Spree near Berlin. 
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Stepniak’s answer is both definite and authoritative. “ Let 
me point out,” he says, “that, though Republican by their 
» a personal preference, they (the Nihilists) do not ask 
THE PAYMENT OF INTEREST OUT OF CAPITAL. | even for the abelian of Monarchy, but only for the 
TO THE EDITOR OF THE ECONOMIST. abolition of its exorbitant power, by placing the supreme 
Srr,—The House of Lords Select +... 7... | control over State affairs in the hands of a National 
recommended that their Standing Orden ae on oo, | ReneS He calls the particular attention of English 
hibits companies from payment of interest out of capital, | °@4eTs ©. “a document little known, and hardly ever 
be assimilated to the condition of the House of Gee ae in the English language” —the programme of 
Standing Order, which now, in its amended form, allows If - syne — Party ye oe ene 
interest to be paid duri struction ; a +, | testo o 1hnilism. rom it we learn that, though them- 
certain digdliiets, ing construction at 4 per cent., with | selves convinced Socialists and Democrats, their immediate 
I trust your columns will b . object is a political revolution, which shall transfer the 
. ee SNe ae ae supreme power into the hands of the nation, to whose 


Correspondence. 
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mischievous results of this concession to the clamour of | 
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financiers and promoters. 
The Standing Orders of both Houses were framed as a 
measure of protection against the railway frenzy of 1847. 
But, as has been repeatedly shown, they only recognised a 

| principle of law already well established. ” 


is built, it is obviously, as a question of law, a misappli- 
cation of the funds, and as a question of words, a misuse 
of the term interest. Whether we adopt the lexi- 
cographer’s meaning and call it a “ premium for the use of 
money,” or quote tbe political economists, Senior and 
Stuart Mill, and call it, with them, “the capitalists’ reward 
for abstinence,” there can be no interest yielded by works 
in course of construction. 

Do not let it be supposed that this is only a matter of 
pedantry in words. It is a public delusion, which has 
worked dire results long since 1447. The ruinous enter- 
prises which were floated in and about 1865, principally 
through the agency of the Credit Foncier of London, 
were taken up by small and thrifty capitalists throughout 
the country on the strength of the contractors’ guarantees 
of 6 and 7 per cent. “during construction.” For proof 
of this, I would refer your readers to the prospectuses of 
the Marseilles Land, the City of Milan Improvement, and 
the City of Moscow Gas Companies. Their history is 
written in the Courts of Liquidation. 

To allow these bogus payments and limit the rate to 4 
per cent. is at once the worst form of licence, and the 
worst form of meddling. If they are right at all, the 
rate 1s purely a question between subscriber and promoter. 
The limitation is worthy of exactly as much respect as the 
scruples of the lady who excused her wet-nurse’s ante- 


was not thus that the late Lord Redesdale proposed to 
maintain the distinction between capital and interest. His 
suggested alteration was :—* Provided, &c.” 

If, as is currently reported, the proposed amendment of 
the Lords’ Standing Order is through the influence of an 
eminent, but recent Member, it will, I think, furnish one 


good reason for what, perhaps, jnst now is considered in | 


commercial circles as an antiquated class prejudice, that a 

man engaged in the actual conduct of business should not 

be promoted to the peerage.— Your obedient servant, 

: CHARLES Brancu. 

(From what we have said in another column, it will be 
seen that our views are diametrically opposed to those 
of our correspondent.—Ep. Econ. | 





Fotices of Books. 


The Russian Storm-Cloud ; or, Russia in 
to Neighbouring Countries. By Stepniak. 
Swan, Sonnenschein and Co. 1886. 

Mr Srepnrax’s volume of collected essays is instructive 

and interesting, even to those who, like ourselves, are 

unable to endorse his social and economic views, or share 
his revolutionary enthusiasm. The questions to which 
the majority of English readers will, we think, desire to 
find answers in Mr Stepniak’s pages are the following: 

What are the real aims of Russian Nihilists? Is there 

anything in the present condition of things in Russia 

which, apart from the secret mining of Nihilistic plots, 
seriously threatens the downfall of autocracy? And, 
finally, is a popular revolution in Russia to be regarded 
by the rest of Eurvpe as a danger or as a deliverance ? 

to the aims and aspirations of Russian Nihilism, Mr 
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If money be | 
subscribed to build a railway or a canal, and part of the 
money be returned as interest before the railway or canal | 





(military glory abroad or insurrection at home. 


London : ! 


decision they are willing to submit the choice of the form 
of Government to be adopted, provided always that that 
decision is pronounced by an Assembly truly national—i.e., 
freely elected by universal suffrage, and absolutely free in 
its deliberations. Their own programme, which they will 
advocate both on the hustings and in the Assembly, com- 
prises such drastic measures as nationalisation of the land 
and the transference of the ownership of factories to work- 
men. In a word, Socialism, pur et simple. The auswer 
to our second question, as gathered from Mr Stepniak’s 
work, is, that without taking into account conspiracies, 
which are, in truth, rather a symptom than an efficient 
cause of disintegration, three distinctive forces are at 
work, fully capable of effecting, sooner or later, the over- 
throw of the present régime: (1) the ever increasing 
destitution of the peasantry, who form 82 per cent. of the 
population, and pay 83 per cent. of the taxes; (2) the 
imminent insolvency of the landewners as a body, vast 
numbers of whom, unable since the abolition of serfdom 
to obtain their rents, abandon their estates, and throng 
into the great towns, where they earn a precarious liveli- 
hood by intellectual pursuits, and constitute what Mr 
Stepniak calls “an intellectual proletariat ” ; and (3) the 
hideous and widespread corruption of the public services, 
especially of the Commissariat and Army Medical Depart- 
ments. On the last-mentioned subject Mr Stepniak 
furnishes us with a mass of details, which would be 
incredible were they not officially attested. As to the 
third question we have propounded—the most important 
to all who are neither Russians nor Socialists—Mr 
Stepniak’s answer is unhesitatingly reassuring, and seems 
to rest on a solid basis of fact and logical inference. The 
present system, he says, necessitates foreign wars of con- 


: ; ; | quest as a safety-valve to relieve the pressure of the all 
nuptial baby on the ground of its very moderate size. It | . Y . pens . 


but universal discontent bred by the constant arbitrary 
interference of Government officials in the details of daily 
life. In short, as in France during the first and second 
Empires, the Government of the Czar has to choose between 
With 
the fall of autocracy, not only would this cause of danger 
be removed, but the danger itself would be for ever con- 
jured by the division (unavoidable, Mr Stepniak thinks) 


_ of the huge Empire into a number of separate States, held 
| together only by a federal union, and the substitution of a 


territorial militia for a standing army. 





SAVINGS’ BANKS RETURN. 
A Return showing the amounts received from and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 


i 
Total Amount 





Total Amount 
Received by the Paid by the | 
Commissioners. Commissioners. 





<nncildttetinasesluniaaehdeneiaieninaieatibimahdneedinialiaia anita 
; 
Savines’ BANKS :— 


A) oe & ed 
In money and interest credited ............... $1,076 14 5 151,582 3 3 














For stock sold or purchased for the 
Savings’ Bank investment account......... 7,104 12 3 18,113 17 11 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 1,143 11 1 2,663 12-9 
Delt cnserciennshietihtihhat iain 39,324 17 9 172,359 13 11 
Post Orrice Savincs’ BANKS :— : 
In money and interest credited ............... 7€61110 3 22,000 0 0 
For stock sold or purchased for the “ 
Savings’ Bank investment account......... 29,871 0 3 59,663 7 1 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks ... 2663 12 9 1,143 11 1% 
Totalacccccccccccccsscocsassescsssoreeerseel 168500 8 8} 8290618 8 
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md- 
Last 


! 
nd- At Co 
Last | ing Peri 
Month. Year. 
ed £ 8 di £ sd 
7, 46,162,515 8 9 45,302,912 14 8 


{ 
; _ | At Corr 
At — May, ing Peri 


Total amount at the credit of :—! & 
The fund for the Banks for 
NON sinc siccanetapscnnncteeanaial 46,029,480 12 


The Post Office Savings’ Banks 
; | 49,907,638 4 5, 49,881,895 19 4 46,588,418 14 4 


| 95,937,118 17 0, 96,044,411 8 1 91,891, 331 9 0 


i 
Savines’ BAnk 
ACOOURT :— 
Total amount of stock held! 
for depositors in—Trustee| 
Savings’ Banks 740,559 § 11 729,521 18 10 
Post Otfice Savings’ Banks..| 2,656,241 1 10 2,626,928 4 0 


3,396,800 8 9| 3,356,450 210, 2,834,725 


INVESTM ext| 


590,613 
9,244,112 


PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, 1886, and May 29, 1886, as compared 
with the cor responding period of last year :— 


REVENUE and OTHER RECEIPTS. 


| Week 
| ended 
May 30, 
1885. 


£ 


| | 7 —— RECEIPTS. 

| | April 1, | April 1, | Week 

| | 1886, to | 1885, to ended 

| \ = a 4 May 20, | May 29, 

| | 1885. | 1886. | 
SE | | 

| # <-e- | @ | 
| 3,647,448 
— 1,345,759 


Balance on ist April, 1866— | & 
Bank of England ............! 


4,579,773 
Bank of Ireland...............| 


1,046,171 | 
5,625,944 | | 4,908,207 


rae | eee anna | 
Sustoms .. sacseabsseneensesco i eenee tT 
SD Dinca stnibitnavcanucduenuaede 25,694,000 | 
SOD sccessturniacersbaiives ates .11,365,000 | 
Land Tax and House Duty...! 2,920,000 
Property and Income Tax . .| 15,755,000 | 
Post Office 8,270,000 | 
Telegraph Service .. ; ; 1, 730,000 | 265,000 | 
Crown Lands . sa “| 370,000 60,000 | 
Interest on Advances for! 
Local Works and on| | 
Purchase Money of Sues) 
Canal Shares 


313,000 | 
193,000 | 
225,000 | | 
35,000 | 
93,000 | 


4,186,000 } 
3,940,000 | 
2,128,000 
510,000 | 
| 2,037,000 | 
980,000 | =. 90,000 
230,000 | 65,000 
60,000 | | nil 


3,190,000 
3,625,000 
| 1,981,000 

530,000 | 
2,447,000 
1,000,000 | 


108,735 | 
414,029 | 


1,165,000 


114,183 | 
2,900,000 | 


508,513 


1,503 
19,445 | 


| 1,034 1953 | 


nil 
$7,411 


918,411 


Revenue . wis .., 89,869,000 13,680,764 14,743,596 


Total, including Balance .......19,306,708 19,736, 903 | 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
to the Excheauer 
Money raised by Exchequer Bonds ......| 


Totals 


" | 
| | 
| \ j 
| 


234," 90 


243,080 | 
w+ | 330,000 | 


e+e 19,549,788 20,321,693 | 
| | : 


The expenditure during the same period amounted to 
13,004,648/, as compared with 14,222,859/ in the corre- 
sponding period of last year, the issues during the week 
being 1,030,895/. 

The cash balances have decreased in the Bank of 
England and increased in the Bank of Ireland during 


the week as follows :— 
Bank 


of England. 

£ 
May 22, 1886 4,633,122 
May 29, 1886 ........ ... oun suaeeh 4,535,166 


Bank 
of Ireland. 
£ 


oo. 1,124,960... 
oe 1,224,974 eee 


Increase ao 100,014 
Decrease 97,956 


TO READERS AND CORKESPONDENTS, 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer 


Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 2nd June, 1886. 
ISSUE DEPARTMENT. 
£ £ 
34,441,120 Government debt ... 11,015,100 
| Other securities 4,734,900 
| Gold coin & bullion... 18,691,120 
| Silver bullion ........, one 


34,441,120 | $4,441,120 


the 


Notes issued bates 


SS sanasstnnsnnanesansaanannnnnnnnonasonenannnnanneny” 


BANKING DEPARTMENT. 

£ £ 
14,553,000 Government securi- 

3,069,150; ties...... 
6,214,585 Other securities ..... 
22,560,942 Notes.. 
Gold and silver ‘coin 

173,446 | | 


Proprietors’ capital... 
Rest ...cccccsecsees ooevee 
Public deposits*...... 
Other deposits... 
Seven-day and other 

bills 


14,833,498 

21,121 508 
9,541,090 
1,075,02 


TTT). eee al se ee eee ee peeeeee 


Bere eereerees eee oas 


46,571,123 | 46,571,123 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated June 3, 1886, F, MAY, Chief Cashier, 


THE OLD FORM. 
The above Bank accounts would if made out in the old form pre. 
sent the following results :— 


LIABILITIES. 
Circulation Sey: Bank 
bills) .. seseetesnbboes 
Public deposits | 
Private deposits ............4+ 


ASSETS. £ 
37,152,006 
19,766,147 


| Securities 
25,073,476 Coin and bullion......... 
6,214,685 
22,560,942 2 | 


53,849,003 56,918,153 


The balance of Assets above Liabilities being 3,069,150), as stated in the abov® 
account under the head Rest 


FRIDAY NIGHT, 


The preceding accounts, compared with those of last week 

exhibit :-— 
Increase. Decrease. 

Circulation pornam Bank nae an... 
Public deposits .. 
Other deposits... . 
Government securities... 
Other securities .. 
Bullion ......... 
Reserve....... poapecdnee * oeen 


£ 
Ce in * x0 
ia 350,242 
57,670 
‘89,058 
371,937 
55,622 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending June 2, 1886 :— 


| 


| | 


- in 
| Coin and | (excludng Deposite. | Ba: 
; Bank Post posite. — 
Bullion. | Bills). | Depart- 
ae’ 


Reserve. 


)_Liabilities. 


% of Reserve 


ment. | 


% 
to 


>e | Bank Rate. 


| @ ae a ee MR 
Mar. 10 22,571,096 247,000 out 23,685,215 31,277,478 
17 22,455,091 396,000 out 23,619,665 35,232,698 
24 22,527,004 50,000 out: 23,753,835 35,132,585 
81) 22,451,462 72,000 in’ 24,453,340 34,443,350 
April 7 21,921,910 30,000 out 24,908,410 31,177,473 
14° 21,713,694 89,000 out 24,747,755 29,907,083 
21. 21,46 2,607 7,000 out 24,780,365 29,954,803 
28 21,402,462 45,000 in, 24,694,815 29,908,824 
May 5) 21,037,950 44,000 out 25,048,900 29,783,899 
12 19,799.419 863,000 out 24,829,150 28,662,972 
19 19,892,713 15,000 in’ 24,575,040 29,416,489 
26, 19,672,164 348,000 out 24,434,110 29,18%,439 
June 2 55,000 in 24,900,030 28,775,527 


£ £ 
25,127,845 14,635,881 46% 2 
39,127,945 14,585,426 
39,086,641 14,533,169 
39,175,832 13,748,128 
33,271,528 12,76+,500 
35,043,071 12.715,939 
35,409,390 12,432,242 
35,267,196 12,457,647 414, — 
35,872,333 11,739,050 39) 3 
35,811,623 10,720,269 374\— 
36,256,307 11,(67.673 37h\— 
36.044 064 10,988,054 37%)— 


19,766,147 55 35,955,006 10,616,117 _36§ — 





Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
20% corresponding with the present date, as well as ten years 

ack, viz.:— 


June 3, | June 2, 
1885. | 1836. 


Circulation "(exciuding | | £ 
Bank post bills) 25,673,705 | 24,939,240 24,900,030 
Public deposits 8,891,181 | 7,130,970 6,214,585 
Other deposits .. 22,137,139 | 28,031,426 22,566,942 
Government securities..| 1 12,501,419 | 14,343,004 14,833,498 
Other securities | 21,737,571 , 20 800.256 21,' 21,508 
Reserre of notes & coin, 14,816,202 14,583,758 17,891,809 10,616,117 
Coin and bullion ........ 27,600,672 24,507,463 | 27,072,049 19,766,147 
Proportion of reserve | 
to liabilities ........ 519% | 463 % | 5 3; % oot x 
| of 
| 


At corresponding dates June 4, 


May 31, 
with the present week. 76. 


7,755,817 
20,809,304 
14,575,861 
17,077,554 


22.708,785 
13,834,923 
23,467,703 
10,943,667 
20,826,982 


353% 
4% 


Bank rate of discount... 22Z 
1002xd imal 998 100gxd 


Price of Consols ...... 94xd 

Average price of wheat, 453 3d | 483 Sd 37s 7d = yA 32s 5d 

Exchange on Paris (sht); 26 20 32g 25 274 33); 25 18} 23} 25 174 22) 12 1g 23 
— Ansterdam (sht) 12 1$ 23 12 24 3) 12 2 33 Ay ‘] 2 25 25 30 
— Hamburg (Smiths) 20 68 £068 72 2062 66 | 2055 9 20 61 55 

Clearinz- house ret return.. 92,709,000 107,085,000 122,052,000 117,446,000 125,440,000 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1876 an excess of 3,731,750¢; in 1883, a 
deficiency of 758,918/; in 1884, an excess of 399,568/; and in 
1885, an excess of 7,281,170/. In 1886, there is an excess of 
1 439,434, 


In 1883, the Bank return was comparatively very favourable, 
being aided by an influx of gold from abroad ; but the reserve was 
still barely 11,000,000/. 


In 1884, the current demands for money were somewhat larger, 
and discount rates had a hardening tendency. The discount houses 
advanced their rates for deposits 4 per cent. 


In 1885, the’ money market was extremely easy, the rate for the 
best three months’ Bank bills being only 1 per cent. at the best. On 
the Continent rates were also weak. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 


(ee a a RR RR ER NT 





Bara ae eee 


June 5, 1886. ] 











beginning of the year. Special days are given separately, together 


with the total increase or decrease to date in each case, 
000’s omitted.) 












Stock Exchange 


Weeks | 
Total. Pay Days, 


Ending. | 


7 





£ Date. 2 


£ ' 
Jn.6 to Mr. 10, 1,123,900, 44,747, July 2 18,475, June 4 18,557 
’ ’ 














Mar. 17 ......| 134,098, | ,, 30; 49,120, fAug. 6 21,621, July 

24 .....| 97,929, | 1886, | Sept. 1 19234" on ; oon 
51 .....| 125,215, Jan. 14) 44,213, JOct. 1 22,070; sept. 4) 17151" 
Appell To. | 113,882,7 », 29) 44,882, (Nov. 5 16.555, F*Oct. 3) 18,428" 
14 ......| 91,350, [Feb, 12} 45,971, [Dec. 1, 21'604 INov. 3) 16503" 
21 ....../ 130,354, ., 26) 52,678, | 1886. "Pee. 4) 28'339 
28 .....| 65,784, |Mar. 17) 58,246, 6 19,627,] iss. | 
May 5 ..... 125,394, 31) 49,366 3 19,700, Jan. 4} 90,682 
12 ......| 108,508, [April 15] 42,786, |Mar. 1 28098" Ire. 4) ‘14.798 
ae | 131,123, 29; 37,015, fApril 2 og o16 MMar. 4 16,330 
We cacet | 86,109, [May 14) 41,107, § 18,771, *April 3} 19/553, 
June 2 ......) 125,440, 28) 41,892, June 1 13/591; jMay 4 15518. 
Total, 1886... 2,450,176, | 453,256, 129,103, .. | eaves 

Correspndg. | } Q | 
total 1885 j 2876008, | 389,561, 129,758, | 101,104, 
Inc.orDee. } |+ 83,168, i+ 63,695, 635 | 24.290 
in 1886..f|= 35% l= 176 % = 057 = Wai? 
Gross total) —-- — | 
in 1985 ...| 5,511,071, | 935,084,f ... | 249,327,f ... | 221873 
Do, ’84...| 5,797,587, 960,623,f ... | 268352) 7” 242.659, 
Decrease in| 286,516, | 25,53y, 19,025, 20,736, 
1885 ...... f=eoxp ™ | = 26% =i0Zt ~ lags? 

*The “Fourth” fell on Sunday. 
+ A Consois settlement occurred on Jan. 4. 
The following is the Manchester Bankers’ Clearing :— 
1885 1884. 
Total from Jan. 1 to Dec. 26 ...... £104,371,1€0 ........ £109,367,814 
Decrease in 1886....... eeceubeeee - 4,996,654 = 4°6 per cent. % 
1886. 1885, 

Twenty Weeks ending May 22.............. £46,598,072 0.0.4... £47,097,974 

Vi lS ee 2,073,405... «.... 1,285,565 

Total to date.............. « 48.672,077 48 382,839 





234,233 = 0% per cent. 

The principal items in the latest weekly accounts published by 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state 
ment of last year :— 


Increase in 1886.....,...... 


BANK OF FRANCK. 











Comparative I 
} May 27, | May 20, May 28, : — 
/ 1se6. | 1886. 1885. ——_—— 
| | Last Week Last Year. 
‘ ASSETS. | £ | £ £ £ £ 
Coin and bullion—Gold ...' 55,682,000 55,547,000 43,618,000'+ 135,000 + 12,034,000 
-- Silver...' 45,281,000 45,197,000 42,887,000 + $4,000 + 2,334,000 














Government securities -»| 214,104,000) 14,104,000 14,113,00€ sie = 9,000 
Private securities............ 43,461,000, 55,169,000 45,162,000 — 6,708,000 + 3.299.000 
LIABILITIES, | | rere 
WOE icidvicatcccbacernenes 110,169,000 110,963,006 111,257,006 — 794,000 — 1,188,0C0 | 
Government deposits ..... } 9,087,000, 9,020,000 6,741,000 + 67,000 + 2,346,000 


Private deposits wkcoametan 


IMPERIAL BANK OF GERMANY. 
| May 31. | May 23. , May 30. 
| 18386. 18:6. 1385. iLast Week. Last Year. 

Assets, £& | £ £ £ £ 
Coin and bullion ............) 35,64 3,000/ 35,509,000 39,439,000 + 134,000 + 5,204,000 
Discounts and advances ...| 20,479,000, 19,638,000 19,868,000 + 941,000 + 611,900 
LIABILITIES, 

Notes in circulation.........| 28,216,000) 37,180,000 34,142,000! +. 1,026,000 + 4,074,000 
Current accounts ........ ...\ 13,879,000) 14,251,00€, 12,748,000 — 372,000 + 1,131,000 


AUSTRO-HUNGARIAN BANK. 





May 23.| May 15.; May 23. or 
1886. 1886. | 1885, |Last Week.) Last Year. 
AsseTs. £ £ & | £ | £ 
Coin and builion—gold ...} 6,882,006} 6,382,900; 6,932,000) .. {— 650,000 
‘ - silver...! 13,383,000) 13,897,000; 12,539,000/—- 14,000 — 844,000 
Discount and advances ... 15,240,000) 15,482,000) 14,996,000/— 242,0u0/+ 244,000 
LIABILITIES. | i 

ne 34,086,000 $4,564,000) 34,198,000'— 478,000/— 112,900 


NETHERLANDS BANK. 


Sereeeeeenennsnensiosensmestioeeenetncbeosstsinstiieeennemansnenmsanp ae 











| May 29.) May 22. | May 30. , l 
1836. | 1886. | 1885. |Last Week./Last Year. 
Assers. oe | eS a.) 
Coin and builion—Gold .. | 6,281,000) 6,255,000 3,354,000 + 26,000/+ 2,927,000 
a Silver...}| 8186,00C| 8,170,006) 7,926,000) + 16,000;+ 260,00) 
Discount and advances ...| 5,991,00¢| 6,161,000) 8,042,000 — 170,000|— 2,051,000 
LIABILITIES, 
Notes in circulation.........| 16,904,00€| 17,018,000! 15,965,000) — 114,000'+ 939,000 
Deposits ..... ...... 2,167,000) 2,230,00€; 1,980,000; —  63,v06;+ 187,000 





NATIONAL BANK OF BELGIUM. 
| May 29,, May 22. May 2s. 
1836. 1386. 1:85. |Last Week. Last Year. 
£ el £ 


Assers. & | & 
Coin and bullion eos 3,583,000 





£ i 
8,598,000 3,764,000' — 15,000'— 181,000 
Discounts, &. .......ee.0++++| 11,681,000, 11,697,000, 11,508,000, — 16,000 + 173,000 


LIABILITIES, | 
eseesseeees| 14,487,000) 14,543,000) 13,806,000 — 56,000 + 681,000 


Deposits .........-..cerseerere-+( 8,228,000) 2,970,000, 2,574,000 + 258,090 + 654.000 


NEW YORK ASSOCIATED BANKS. 











May 29, | May 22. | May 30. 
1886. 1886. | 1865. |Last Week. Last Year. 
Assers, £ ot 2) £ 
SPCC oo. ...esesscesseesereesees| 18,900,000 13,960,000} 22,990,000/— _ 60,000'— 9,000 000 
and discoun 


Loans 8.........| 63,300,000) 68,420,000) 58,620,000'— 120,000} + 9,630,000 
Legal tenders ..................| 7,120, | ra 






7,080,000! 7,320,000+  40,000\— 200,000 

Sarees, 580 2,080,000 500,000 
hovisuntaddin ..| 1,680,00€] 1,580,000} 2,080,000; a — 500, 

Net deposits ..... ..| 73,040,006] 73,140,000} 72,300,000/— 100,000|+ 740,000 


: Feels i iii 
Legal reserve .........-- | 18,260,000] 18,285,00¢} 18,075,000] — 25,000/+ 185,000 
Excess of actual reserve ...| 2,760,000 2,755,G0(/ 12,145,000/+ _5,000'— 9,385,0°0 

Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc at 25 per li. American currency is reduced into 
English money at 4s per dollar. 
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Consol Pay Days. Pe a the 





35,375,00€ 41,342,000 18,783,000 — 5,967,000 + 16,592,000 | 
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BANK OF SPAIN, 


the preceding return :— Inc. or Dee. 


May 29. May 22. on Week. 
. ASSETS. £ & £ 
Coin and bullion .........ccccccseeseeeeeeseee 7,391,000 ... 7,008,000 ... + 333,000 
SOOT ccensecserrapmmanetl sees seseceees 33,871,000 ... 33,690,000 ... + 172,000 
. LIABILITIES, 
Circulation...........c.0cccccsssessseseseseeeeses 19,484,000... 19,732,000 ... — 248,000 
IOI ii setcecciease eo cceceee eoccccseececee coe 12,560,000 . 12,220,000 ... + $40,000 


Taking the peseta at 25 = £1. 


NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated May 20, compared with 


| 
| 
| 
| 


the preceding return (at 25 lire = £1):— 

ee ee es May 10. Inc. or Dec. 

| ASSETS. £ £ on Week. 

| Coi : {Gold ...) 7,215,000} 7,205,000) + £1,000 
Coin and bullion ............seccesseesers “7 Silver... 1,241,000} 1,246,000, — 6,000 
Bills and advances ....1. ...s:cccseeceesesceeeeeessseeseeees| 16,950,000) 17,236,000} — 236,000 

| Public funds and sundry securities ..................) 4,019,006} 4,483,000) + 36,000 

LIABILITIES. 

Circulation pciecelsgiaataiannaatiece te J 21,147,00 | 21,538,000) — 391,900 
CUNTNNE CODON cick ccicca cereus stihsede sar nivcosarciaes 4,716,000] 4,483,00C! + 233,000 


Discount anD Mongy Market.—The money market closed 
with an easy tendency at the end of last week, and it has since 
continued weak, owing to the restricted demand, and the decline 
in rates on the Continent. On Monday the market was 
distinctly easier, a rather large sum of gold being sent into the 
Bank from the United States. On the next day rates 
| continued weak, although the influx of gold was offset 
| by the export of 449,000/ to Germany and South America, 
in connection, it is believed, witha reported Buenos Ayres loan 
for 2,500,000/, which has been placed in Berlin. On Wednes- 
day, business was extremely quiet, but discount rates were 
rendered a little steadier by the results of the allotment of 
Treasury bills, details of which are given below. The next day 
(Thursday) quotations were fairly steady, there being no dis- 
position in most quarters to take three months’ Bank bills under 
14 per cent. The discount houses, however, decided to reduce 
tieir rates for deposits by } per cent. to 1} ;er cent. for money 
at call, and 14 per cent. for money at notice. To-day the 
market closes weak, with three months’ Bank bills at 1) per 
cent., and short money at 1 to 1} per cent. 


The arrivals of gold during the week were mainly offset by the 
exports, and as the note circulation has increased, the return 
of the Bank of England shows a loss in the reserve of 372,000/, 
bringing down the total to 10,616,000/, or to 363 per cent. of 
| the liabilities. The deposits exhibit a slight decrease, while 
| the movements in the securities are insignificant. The stock of 
| bullion now stands at 19,766,000/. 


| Tenders for 1,691,000/ Treasury bills were opened on Wednes- 
day at the Bank of England. The amounts allotted were—in 
bills at three months, 696,000/ ; and in bills at six months, 
995,0001. Tenders for the former at 991 12s 10d will receive 
| about 45 per cent., and above in full ; while tenders for the 
‘latter at 9911s 9d and above will be allotted in full. These 
| eelsen are equivalent to discount rates at lye per cent. and 
| 148 per cent. respectively. The average rate per cent. for 
/three months’ bills was 1! 7s 74d, and for six months’ bil!s, 





| We subjoin our usual discount quotations for paper having varic us 
| periods to run, and @ comparison with previous weeks. 



































s > Bank Bills. Trade Bills. * 
s — 
Es Months.,4 Months.,6 Months./3 Months.|4 Months. 6 Months 
z k % ian 
Mar. 12...) if if” bi ld iq 2 | HA 21| 2 : 
\ 1 2 3 
Se eae facia ee 2 anes 
. a 1 } 6 
Agr: Sa ik a 1 | if Ig 2] 3 2} | 2) 23 
16... 14 13) ! ; 3 wf} 2 4) a 8 
22. 1 14 14g] 2 2 2 23 5} 24 3 8 
29. 1 24 2 2§ 24 2 3 
May 7...| 18 24 2 24 23.3 8 33) 3 3 
-_ ¢ 2 2% 2 24 24 2% 3 23 3 
21... 1§ 1 13 1g 1} 2 3 S. g = $ 
28. | 14 1g 13 1g s 34 2 853.8 
June 4..,1 134] 12 18 mB UTS UM 8 Ut eS 
* These rates range from those current on the very best paper to those paid on 


bills for which Bank rate is usually req 


interest allowed for deposits at call and notice bythe 
senentn ale re discount houses have been reduced this week 


by } per cent., and are now as follows :— 


Private and joint stock banks at notice .............. 1} per cent. 


saa seven days’ notice .............:..0000 14 per cent, 


—_ fourteen days’ notice .................. 1} per cent 





The following are the chief items in the return dated May 29, compared with 
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as under, ieee aia 

| Bank 0 an 

Rate. Market. nape —_ 

% ¥ 

Paris 1.0... 3 Feb. 22,83] 1 Madrid ...... 4 oS 

| Berlin........ 3 Feb, 23,’86) 14 | Lisbon Ap! 86]5 ae 5 
Frankfort ... 3 a a Vienna......... 4 Feb. 22,’83] 3 
Hamburg ... 3 .. 14 | Genoa Mar.’86]44 a) 
| Amsterdam... 24May29,’85] 18 St Petersbrg. 5 Dec. 12, 85)45 4} 


Brussels ...... 3 May 21,’86}2} | Copenhagen 34 Mar. ’86] 34 
At other centres the latest recorded quotations are :— 


% | Discounts. Overdraf s 
New York (call money) = 14 | Melbourne......6 to 7....-- 8 to9 
Ditto (endorsed bills) ... 34 to5 | Sydney ........ C00 Tcunx 8 to 9 
| Calcutta, Bank min. 7 | Adelaide ......6 to7......8 to 9 


Bombay, Bank min. June 3]9 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 








ft French. m German. American. 
25. p. mille for us | 20.52—5 per mille for ue | 4.89 —5 per mille for us. 
25.224—Par. 20.43—Par. 4.867—Par. 
} 25.12 p. mille aynst us | 20.83—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—102/ — for us. 


The exchanges were yesterday :— 


f 25.264, or 14 per mille for us. 


French short exchange 
m 20.38%, or 2 per mille against us. 


German short exchange 
New York exchange 























4 at 60 daysis ...... $4.87}. 
: At 2 % interest, short = $4.89}, or 5} per mille for us. 
MEETINGS 
The following meetings are to be held during the ensuing week :— 
ee Company. ee ae Dave. | Place and Lue, 
Assam Company ..........+...+++-/Gemeral .,......06 [June 7\5 Laurence Pountney Hill, 
at 2 
City of London Real Prepay eer savccseeseos »  7)Suffolk House, at 1 
General Cemetery ............... |Generai .... » 10/96 Great Russell street, at 2 
Grand Junction Waterworks General ............ - 965 South Molton street,at 12 
Grand Union Canal .... (General ......... | 4  7Leicester, at 11 
Liebig’s Extract of Meat...... Ex-General ...... ha 7, Cannon street Hote’, at 2 
N rthern Assurance ...... ss... General .. ere » 11 Aberdeen at 12 
Reversionary Interest. .........,Ex-General ...... » 10:17 King’s Arms Yard, at 12 
Southwark and Vauxhall) 
isd is <azasienstaseeseeee General .....:.....:] 9 8 Southwark at 1 
SPORE is sas nisiesnceresnesssnds MRIMNEDL, wesnevanaces = 8 Paris, at 2} 
United Mexican Mining...... .-.|Adjourned Se a 73 Great Winchester street, 


{ | atl 

At a meeting of the council of the Institute of Chartered 
Accountants, held on the 2nd inst., Mr F. Whinney was 
re-elected president, and Mr W. W, Deloitte vice-president for 
the ensuing year. 

The silver market has been very flat, owing to the low prices 
realised for the drafts sold by the India Council on Wednesday, 
and bars close weak at 44jd per oz. Mexican dollars are quoted 
at 448d per oz. Money is dear in India, the discount rate of 
the Bank of Bombay having been advanced to 9 per cent. 

The Stock Exchange Committee have appointed Monday, 
the 7th of June, a special settling day in the scrip, paid-up scrip, 
and stock of the 6,000,0001 Three per Cent. loan of the Govern- 
ment of India, and have ordered the same to be quoted in the 
Official List. 

It is announced that arrangements have been made at Lloyd's 
by, which since June 1, 1886, claims upon policies under- 
written at Lloyd's shall be made payable at the following ports 
in India, China, and Australasia :— Madras, Bombay, Colombo, 
Calcutta, Bassein, Rangoon, Moulmein, Singapore, Hongkong, 
Shanghai, Sydney, and Brisbane. 

The India Council made no allotment of their drafts on 
Wednesday, but subsequently sold bills for 10,000 rs on Madras 
at 1s 513-32d. From April 1 to Wednesday night remittances 
for 149,16,500 rs had been sold, realising 1,107,134. 

There was much excitement on the Glasgow Stock Exchange 
on Thursday, owing to the announcement by the chairman that 
he had received the following communication from the legal 
agent of the Cassel Gold Extracting Company :—‘‘ Dear Sir, — 
Mr John M’Farlane, the company’s secretary, has absented 
himself from the office to-day, and the directors have reason to 
believe that he does not intend to return. There is also reason 
to fear that he has certified transfers by Daniel Kelly, A. E. 
Sarti, M. C. Keith, A. J. Mener, and it may be others, as 
having lodged certificates atthe office of the company which 
have no existence. The directors therefore warn purchasers 
they will not pass any transfers which are granted by these 
parties in the meantime.” After reading the above state- 
ment, the chairman intimated that pending the clearing up of 
the matter all dealing in the issues of the Cassel Company 
vould be suspended, and accordingly no business h«s been 
cone. The legal agents of the Cassel Gold Company also 
subsequently stated that Mr Cassel is under obligation to the 
company to hold 7,500 of its old shares which he has pur- 
ported to transfer for a nominal consideration to three of the 
gentlemen named above. These transfers have as yet been in 
no way recognised by the directors, and no certificates in respect 
of thei have been issued. The directors have reason to believe 
that Messrs Kelly, Sarti, and Keith are mere nominees of Mr 
Casse], and until further advised they are not disposed to accept 
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The discount quotations current in the chief continental cities are | transfers by these parties to others. The secretary, it is stated, 
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who certified the shares, was well aware that he had no right to 
recognise in any way any transfers by Cassel of shares which 
reduced his holding below 7,500 fully paid shares. In these 
circumstances, the directors desire to warn purchasers through 
the Stock Exchange to investigate their legal position. before 


| paying for the stock. The old shares are of 1/ each, fully paid. 
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is a fair volume of business in progress. 
| stimulating the demand for solid investment stocks, especially 


the market for Foreign Government securities, 
{ 


A week ago they were quoted at 5! each, but yesterday they 
f -1]1 to 34, 


Tue Stock Markets.—Business, as a whole, has continued 


quiet on the Stock Exchange, although in some quarters there 


Cheap money is 


those of a sound second class character. But speculative 
activity is much curtailed. The political uncertainty, with its 
damaging effects upon business, checks speculation in home 
securities, while the inflation on the continental bourses, 
especially at Berlin, makes most people anxious to keep clear of 
More business, 
however, has been transacted in American and Canadian rail- 
way issues, since the revenue statements of the important 
Eastern trunk lines are now beginning to show the good effects 
of increased business and higher rates. A general survey of 
the markets does not encourage a belief in much activity or in 
a higher range of speculative prices for some time to come. 
Against the latter there are, in fact, several contingencies, the 
most important, perhaps, being the probability of money 
becoming dearer, instead of remaining so extremely cheap as it 
is at present. 

British GOVERNMENT Secuxities.--Consols have had a quiet 
market, but prices, which are now ex dividend, mark a slight 
gain on the week. The ‘‘ contango”’ rate charged for carrying for- 
ward transactions this month was 1 to 1} per cent. Egyptian 
Three per Cent. Guaranteed stock has also advanced, and there is 
a rise of 1 in Bank of England stock. India stocks have 
remained steady. Home Corporation stocks have hardened, 
while Colonial Government bonds, which have shown increased 
activity, have generally advanced from $to 1 per cent. All 
these movements are attributable to the low value of money. 
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Consols for Money hong 21013 
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2102 3 102k 31004 4x 100} x 100}fx) + i 
Ditto Account ...... 1014 2.013 2102 100} 7x 100g 3x 1063 x 100§ix; + 
Reduced and New8 %/1004 1100f 1101 }101$ 4101 $1004 14100913) + 1s 
Boer SEF cccvcccccsnses 1G, 4108 494 494 49th 4x 93$ 4x93 ¢x is 
Hew Bh Ewe etascitieess i883 9} 88} 9} 59 #89 $88} 9x58} 9x 88} ix) a 
Excheq. Bills,June,2%|1/ 6/p1/ 6/pl/ 6'pi/ 6/ppar 5p par 5/p pard/p) — 1/- 
Rank Stock ........... |296 8296 8206 8296 S827 9297 9297 9 +1 
india 4 ¥,red.,Oct.’88102 41102 4102 4) O2$ Jlu2} 2102} 910239) + 4 
Do 3} % red., 1931 {101} 2101} 21014 2101g 2 100}1-x 100314x 100}1} x... 
Do 3 % red., 1948...|38} 94883 9389 439 988} Ox85$ 3x834 fx! ... 
Ded) < Be Paper|73 473 472k 2472 STzh Sh72b 3» 72h $+ - § 
Met. Bd.of Works 34 %|109}10 109} 10 169} “as 
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Foreign GovERNMENT Securities. —The market has not been 
fairly active, and prices have had an upward tendency. The 
continental bourses still buy, although they are loaded up with 
stocks. This week, however, the lead has been taken by Paris, 
where the extreme cheapness of money is stimulating unsound 
speculation. All International issues close higher, Egyptian 
being unaffected by the huge claims for compensation put for- 
ward by the late Khedive, Ismail. Amongst South American 
descriptions, Uruguay have been improved in price by the 
announcement that the money for the maturing quarterly 
coupon has been paid to the agents for the Unified Debt. 
Argentine, Buenos Ayres, &c., have remained firm, despite 
the statement that the province of Tsuenos Ayres has 
negotiated a fresh loan in Berlin for 2,500,000/, which seems to 
show a rather excessive haste to incur heavy obligations. 

In reference to Argentine matters, we take the following 
incisive remarks from the circular of the River Plate Trust 
Loan and Agency Co., Limited, dated Buenos Ayres, May 8th : 
—‘‘ The elections have passed over withoutjdisturbance, and little 
doubt remains that Juarez Celman, representing the National 
Party, will be elected President in October. The Government 
apparently makes no efforts to reduce expenditure, and the 
premium on gold shows a marked advance on last month’s 
quotations. The note circulation of the two State banks— 
National and Provincial—on 31st March last amounted to 
67,000,000 dols, against a metallic reserve of under 7,000,000 
dols. The banks having now emitted close up to what thé law 
allows, we are nearing a period either of enforced currency, 
increased emission, or a fresh attempt to raise funds in Europe. 
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decrease of 32,670/, equal to 1‘54 per cent., as com- 


~ 


prices of produce abroad in consequence of their ability to pay | pared with the corresponding period of 1885. 


off debts in a depreciated currency.” This shows a rather 
unpleasant light upon the recent financial operations of the 
Argentine Republic and its provinces. 


Subjoined are the latest closing prices of the more important | 


issues as compared with last week’s prices. The making-up prices 
|| at the last settlement are also given for reference purposes :— 





2 ** Makin 
7—Closing Prices—, Rise up we 
Last Week. To-day. or Fall. Prices, 
Argentine 6 ¥ Public Works, 1871......... 99 101 ... 9931004 ., z 993 
Ditto 6 % Railway Loan, 1831............ all nn, a) 99 
ee ee ES aa a er Sl 3 i 3 81} 
Austrian 4 % Gold Rentes........ ......0. 91 3 91 83 LT a 
Dene BS, TOD aiscecss see sescerscscicce 98 100 99101... + 1 .. 98} 
THREES ii te dinkddsicsatan aw MS 8109.. + 1 .. 
Ditto 5 7%, 1875 .. 0. « ceseve cveeveesereeeeeee 98 100... 98100 .. 2. 0. ae 98 
Ditto 44 % Gold Loan, 1879 .............. 3 a es 93 
TE ee Gea ka she ceca ccsegieiainnte le ae. > re &8 
| Buenos Ayres 6 %, 1882.........ccserrree 91 3 «. 9 8 ee Ole 
Ditto 6 Z. IOSD oe sersececcccscccce-cce cocccee 87 D ww. 8800 .. + 1 « 88) 
Chilian 5 %, 1878 and 1875.............eceseee 101 3 ... 102) 3h... + 1 . 12 
Egyptian 4 % Unined Lebt we 70h §. + f 69} 
Ditto 6 % Preference ......... oo 8885 .. + § 94} 
Ditto 5 % State Domain wo Chit. & | 954 
| _ Ditto 4 % Daira Sanieh... vo» 69270. + FB O94 
French 4} “%, 1883..........0000 ve 108 Fu. + gw. 108} 
fo a eee | re 
Ditto 4 % Gold Rentes ............ccscereee a ee 84} 
Italian 5 %, 1861 (less 13°20 % tax)......... 988 j 008 §.. + 98} 
£. kes eee 204 w«- S30. + i 204 
PONT BA. BEC ivsvien-ccecevacesscetduesccs 4G 5. 156 $.. + §& 14 
SED i. Pi isidi ten ecedicvecitndakmitentied ee ae eee ae inf 
Portuguese 3 %, 1853-80..........0000 sesees oo 49 5 we 00 9 + § 0 SSR 
PR BF RO dice easiassiscistsndeccctsassee 100} 14... 101 2 ., + & 1, 1014 
Ditto 5 %, UST rrerserseccsree-corsecrerseccee O89 OE... 99100... + 9 99} 
Be 2 St acerdseseiines eacncteinemeneuiie 98} we 88595... + § 1. 98} 
NE Ae BOE ctasiipveritnrinatwiancstsin sears 1003 we OF Ix... + F 1. 1003 
Ditto 44 %, 1875 ..... a oo ea 
tae cpl aa 68 &... 59 oe FORD ann 
Ditto 2 % Couvon Bonds ................0 467 .. GET... + § 465 
Turkish, 5 %, 1854 “Tribute Loan” ...... 94 6 .. 94 6 oc ace o4 
Ditto 44 %, 1871......... a 713 23... 72 + § 72 
Ditto 5 % Defence... ...ditto.............. 85} «. 855 6 + j 85} 
Ditto 5 %, General Debt (Registered).. 1315 ... 13 15 cay | Bate a 
Ditto 6 %, 1869 (Registered)............... 1315... 1315 ee 
Ditto 6 %, 1873 (Registered).............. a. cig A Re 00s o 
| United States 4%, 1907 .........ccccescecseecee Be OO vie, NUE OD ins. ere, se as 
| Uruguay & % Unified 0.0... ..cccscscsree 43 §.. Mb du. + 1b 42 
| Virginia 6 %, New Funded (Reg.) ........ 56 8 .. 568 dim al 55 


Home Rattways.—The market has been quiet, and rather 
dull. The prospect of a near dissolution of Parliament con- 
| tinues to restrict business, and latterly the unseasonable weather 
| has caused a little anxiety in regard to the crop prospects. The 
|| traffic returns this week show no important feature, the 
| decreases shown in most instances being due to the inclusion of 
| some Whitsuntide traffic in last year’s ‘“ takes.” The most 
noticeable change is a rise of 2} per cent. in Metropolitan. In 
the Scotch stocks, North British have declined 4 per cent. 
|The “heavy” stocks, with the exception of North-Exstern and 
| Great Northern, have been neglected. Southern issues have 
continued inactive. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 








os ‘Making 

losing Prices se up” 

Week. To-day or Fall. Prices. 
Caledonian ..........00. ii Cd, Oh on + : a 
Great Eastern . 644 4 . 648 F.. + ee 
GrOah OP UNIED 66s iviisndes venside dasdor sosccsveduce F1S 18 ... 1134149... + © wo 133 
MIM . abst thinsitahics nicenetbubiiaaaactininasinica Me 8 WI tw ST we Te 
EE EE dcunsnnsmsticicthanad Ee 1 Fa. + § o 
Lancashire and Yorkshire ...........00 se. 102 3 wo. 102 3 oe ee ee oe 102 
London and Brighton ...........c00000000 119 20 4. 11920 «we we LD 
TL Minit soli Suediiccideicidaciiossenensouvtine Oy... VE}... + § 964 
London, Chatham and Dover ............... 18j19k ... 19 4. + t 184 
Ditto Arbitration Preference .......... 93 4... 93% 2... + vee 923 
London and North-Western .................. BEBE? 6 x. OGG Giuce ce ee w NG 
London and South-Western ..........6.06.00. 1214 23 ...1212 .. — 4 .. 122 
Manchester, Sheffield,and Lincoinshire... 63 5 .. 63 5... s+ se oe 64 
Ditto Deferred .........ccceccsecsecsecessences aw ttc ia 
SRORDUIIIT scncsiscocetesaSckckisesceexscesee . ooti a Se in * -- 108 
Metropolitan District ..............0c0cscscerse: 43h 2... — ~ 
SOU dilitiisieinscrencaitelin ces vs 127g B.. HF ob ow. 1259 
North Staffordshire................. st. nua tet we 
North British .. ............. 89 4... + $F 893 
North-Eastern—Consols_.. 145 4... + B oe 1435 
South-Eastern .............000 TE SOO Se Eh ee BO 
Ditto Deferred ......ccccccccscessossessevee vee OO} Jue OR $.. — 8 6 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending May 30 are subjoined, together 
| With the increase or decrease as compared with the correspond- 
| ng week in 1885. For purposes of comparison, the Scotch 
| Tailways are given separately, since their aggregate receipts are 
| calculated from the Ist August instead of from Ist July, as 


in the case of the English and Irish systems. 


, The decrease of 123,101/ for the week on the English and Irish 
lines is equal to 10°76 per cent., as compared with the ee 
week of last year, while the increase of 923/ for Scotland is equa 
to 0°67 per cent. 


_ The respective aggregate totals show for the English and Irish 
lines a decrease of 727,169, equal to 3°37 per cent., and for the 




















Aggrecat= 
Receipts of 
Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 
€ £ £ £ 

Great Easterm 2. ....ccccscccoores 59,665 — 4,431 cccessee 1,234,385 + 3,202 
Great Northern .......0.c00.. 63,283 — 13,276 .. 1.490.487 + 8,008 
Great Western .........ccc000 144,640 — 9,740 2,903,140 — 164,300 
Lancashire and Yorkshire ... 64,560 — 33,455 1,445,562 — 77,884 
London and Brighton ......... 463% + 5,477 755,728 — 9,983 
London, Chatham, and Dover 24,143 — = 2,562 443,931 — 1,223 
London and North-Western 181.882 -- 17,052 3,710,703 — 148,805 
London and South-Western 5€,.214 — = 7,033 1,°57,073  — 23,609 
Manchester, Sheff, & Lincln. 39,689 — 2,299 765,361 — 16,769 
Metropolitan 20... ......... w. 13,461 + 188 267,196 + 9,182 
Metropolitan District ......... 8,685 + 59 164,48 + 1,616 
NS eck Se AS 131,957 — 27,632 2,905,136 — 91,221 
North-Eastern ............cccccsee 112,526 — 18,927  ccccrces 2,278,322 — 183,506 
South-Eastern ...........ccccce vo 96,230 — 4,743 seccocces 715,122 — 13,078 
Great Northern (Ireland)...... 11,646 — a ‘ 230,953 — 4,109 
Gt. Sthrn. & Western ('relnd.) 13,205 — 174 ° 273,256 — 6,947 
Midland Gt. Western (Irlnd.) 8,455 + SRS cmt 165,253 — 2,538 
1,02°,61S — 123,10)  ...ccccee 20,861,152 — 727,169 

CORIO oes cscs CL + 22) wom 918,442 — 17,086 
Glasgow and South-Western 22,791 + O08 aia 343,703 — 59 
North British ................. «. 53,359 + SEF esters 823,405 — 15,525 
136,353 + Gan cena 2,085,550 — 32,670 


Cotontan Rartways. — Canadian descriptions have been 
active, and prices have decidedly improved. Both Canadian- 
Pacific and Grand Trunk stocks have benefited from the more 
encouraging traffic statements issued. Most bond issues in this 
department have also advanced in price. Indian Guaranteed 
issues have had a firm tendency, although not much activity has 
been apparent. 

_ The following are the latest closing prices, &c., of the leading 
issues :— 






“ Making 
Closing Prices—.. Rise up” 

fast Week To-day orFall Prices, 
Bombay, Baroda, &c. ............ . ww A 6 ee EO See + 8, oe 
Sanadian Pacific, Shares ..... » G536 .. O7h Fu. + 1h. 65h 
East Endinn Deberved ...<c.scacecccs:coccsccsces 198 G0, BEB Bree cc: ave, woe SO 
Grand Trunk of Canada, Ordinary......... Miwa ee fu + i a 
Ditto, 4 Z, Guaranteed ..........cccceseesee 641 54... 67} i «aw + Bw & 
Ditto, First Preference ..,.........c00ce+s0 60) 13... G88 F.. + 34 . 59 
Ditto, Second Preference ..............+6 « 434 & S$ F6- + 3 6 
C'tto, Third Preference ..............e.s0+++ 234 jie, SS ee DS 2 oe 
Great Indian Peninsula ...................0.-+8 147 9 ... 14850.. + 1 16 


AMERICAN Rartways.—The market, as a whole, has been lack- 
ing in buoyancy, although insome instances prices have improved. 
New York, Lake Erie, and Western, and New York, Pennsyl- 
vania, and Ohio issues have advanced upon encouraging traffic 
returns for April. Good revenue statements (given in another 
column, together with the others mentioned) for the first 
quarter of the year have also helped to strengthen New York 
Central, Lake Shore, and the other Vanderbilt stocks. A few 
other stocks have improved sympathetically. A decidedly bad 
revenue return has, however, adversely affected Philadelphiaand 
Reading issues. The final changes are not important. When 
a decline has occurred, it would appear to be mostly due to 
speculative sales to realise the profits of the recent advance. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :-— 


** Making 
—Closing Prices— Rise up” 
Last Week To-day. or Fall. Prices 
entrat Pacific, SHare® .......ccccccccrcrrereee 403 1 ... 419 GF + 8 39} 
Seem Mil., & St Paul, Com. Stock ... 94 ns oat wo = § 91 
Denver and Rio Grande, Shares ............ 254 . 5 ee. asi, ete 24 
Intto 7 %, First Consol. Mortgage Certs 102} 3 ...104 a. + 102 
{ilinois Central Shares .......c...:ceececee - 10h 1h. MOP UD. 1394 
Lake Shore and M)chigan Sothrn, Shares 84 ; = 84 ; ett 0s) ons sut 
Louisville and Nashville,Com. Stock ... 383 - 38h —— ea 
Ditto 6 %, General Mortgage ee a Pi ge EE cals ag, ene 10am a nae 
New York Central, Shares...........sc00+0+++« 10435... 10435. beset ne 103} 
New York, L. &.,and Western, Ord. Shrs. 263 3... 27) 2... + § «. 25% 
Ditto 6 %, Second Consol. Mort. ......... oI & .-. 94 i ee >) A ee 
N.Y., Ontario, & Western, Reg. Shares... 174 3} ... 18} av, «. 165 
N Y., Pennsylvania. & Ohio, 7 % lst Mort. 41§ @ ... 43 a ae. Oa. 
Norfolk & Western, Preferred ...........0. 324 3h... 33 4. og awe 31 
Ohio & Mississippi, Ordinary Shares ...... 22 3 a 2b Bh td ow 3 
Oregon & California, Pref. Stk.,assest. pd. 19 19 eee = 
Pennsylvania R. R., $50 Shares .......... e 653} on am ee he : 
Philadelphia & Reading, 36. Shares ...... 12 is Si ie a oe Ge 2 4 
Ditto s %, General Mortgage, 1874 ...... 984 OF .. 95 94 ... cones = 
Union Pacific, SRares .........ccccccccscccsereee SS . SZE 3Q-. — Dus = 
Wabash, St. Louis, &c., Preferred Shares 23] 44... 24 5 .«.. + f eae 
Ditto 6 %, General Mortgage, Certs. .. 53} 93 .. 60 $ +h... & 


Forerax Ramways.—There has been a good business trans- 
acted in all sound investment bonds, &c., and prices have 
decidedly improved. Amongst speculative issues, Mexican 
stocks have rallied from 1} to 1g per cent., but North-West of 
Uruguay Preferred have fallen from 1 to 2. 

Bank SHares.—Central of London have fallen 4, Chartered 
of India 4, London and Hanseatic }, and Unien of London 1; 
while Chartered Mercantile have risen 4, Colonial 1, Ionian }, 
National Provincial 4, and Union of Spain and England 3. 
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Miscettangous Securities.—In Telegraph securities Western 
and Brazilian Ordinary and Telegraph Construction have 
advanced § and }$ respectively, but otherwise the market has 
been firm. Gas shares have been firm, but Water stocks have 
in some cases eased off slightly. Tramway shares have 
hardened in price. Nordenfelt shares have risen 4, Bryant 
and May 3}, Eley Brothers 4, J. Jenson and Co. }, Liebig’s 
Extract 2 (upon the proposed bonus of 2! per share), Spratts | 
Patent 4, Suez Canal 1, Provident Life Insurance 1}, Aus- 
tralian Agricultural 3, Land Mortgage of Egypt debentures 2, 
Municipal Trust 1, National Discount }, Peel River 1, Scottish 
Australian Investment Ordinary 5, Railway Share Trust 
Preference 4, Jorehaut Tea 2, and Assam Tea 1 ; while London 
General Omnibus shares have fallen 2, London Assurance 2, 
North British Australasian 2, and Harrison, Barber, and Co. 4. 
Amongst Mining shares, Indian Gold shares have advanced, 
Mysore being quoted 11 higher. Copper issues have been dull, 
with the exception of Tharsis, which have rallied }. 

The following are the latest closing prices, kc.,of the more im 


portant miscellaneous issues :— 
** Making 
up ” 
Prices. 


osing Prices—~, Rise 
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or Fall. 


Week. To-day. 
; = : 
oo 
Teen a= 
sh Se ww 
1} 


. $2 
3 
~~ RZ 


. 31} 
bs oe 
11 
265 
88 
103 


9% 
834 
13 


Anglo-American Telegraph, Ordinary ... 
Hudaon’s Bay, Shares ..............sse0e0s00see 
Imperial Ottoman Bank .............0:00:se0ee 
Mexican Railway, Ordinary ............... + 

Ditto, First Preference 
Rio Tinto, Shares 
South Austrian Railway Shares 9 _ re 
Suez Canal, Shares 3. 8! _ 1 
| United Telephone.............. 13 “ ae 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston 
on Friday, May 28, at noon :— 

May 28. June 4. 
Ce FETE RIOD | snc cncnsiksedicnss ctipeitiaase sen esccmensmvpen: SOR its 7 
Missouri Pacific Shares 
Chicago, Burlington, and Quincy Shares 
Baltimore and Ohio Shares..... 
Penns Oak TRIOS... ons02.20000000 ssnes00rs 
Cleveland, Columb., Cin., and Indianapol 
Mexican Central 7 per cent. Bonds...... ...........0...0-sersesesseereer ees 
Oregon Short Line Ist Mortgage 6 per Cent. Bon 
Missouri Pacific 1st Consolidated 6 per Cent. Bonds... 
Missouri, Kansas, and Texas General Consold. 6 per cen 
Texas and Pacific Income Land Grant, 1915.................. 
St Louis, Alton, and Terre Haute Dividend Bonds, Is 
Richmond and Danville Debentures, 6s, 1927 
Houston and Texas Central Ist Main Line 7’s 
East Tennessee, Virginia, and Georgia Income Mortgage, 6s, 


ommon Shares 


| Rente to the amount of 100,000,000 credit roubles. 





Kast Tennessee, Virginia, and Georgia Consolidated 1st, 5s, 1930 
Chicago, St Louis, and Pittsburgh Ist Consolidated 5s, 1932 ...... 
Denver, Rio Grande, and Western, Ist, 6s, 1911 

Buiiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated June 3:— 

Gold.—Further withdrawals of sovereigns from ihe Bank have 
taken place to the value of 449,000/, which have been sent to South 
America ; but, owing to the cessation of all demand for the Con- 
tinent, the amount taken out has been more than made up by the 
arrivals of bars and coin, which, to the extent of 550,000/, have 
been purchased by the Bank. We have received 57,000! from 
Australia, 60,000/ from Egypt, 190,000/ from New York, 30,000/ 
from West Indies, 9,000/ from River Plate, 13,000/ from Bombay— 
total, 359,000/. 

Silver, after the sudden rise of last week, fell rapidly, with 
declining Indian exchanges, and the withdrawal of orders for the 
Continent, till to-day, after the special sale by the India Council 
yesterday, 447d was the best obtainable price. The Bank of Bombay 
has raised its rate of discount to-day to 9 per cent., and the 
exchanges are slightly firmer in consequence. The arrivals com- 

rise 35,000/ from the West Indies, 60,000) from Chili, and 30,0001 
rom New York—total, 125,000/. The P. and O. steamers have 
taken 938,000/ to the East. 

Mexican dollars have been in good demand during the week for 
the French Government and for the China banks ; but, in conse- 
quence of the higher rates of exchange from Paris, the price has 
receded to 448d per oz, which we give as this day’s quotation. The 
arrivals during the week have been unimportant. The P. and O 
er ore has 5 or to China and the Straits. ' 

uotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
ee bar gold, containing 20 dwts silver, 77s 10d per oz 

Silver.—Bar silver, fine, 443d per oz standard; bar silver . 
taining 5 grs gold, 454d per oz jstandard ; cake ‘silver, 4sta 
per oz. Mexican dollars, 44§d peroz. Quicksilver, 6/ 10s, firm: dis- 
count, 3 per cent. ; : 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Vienna ..... .. 
Berlin ........ 
Hamburg . .... 
St. Petersburg 
Constantirople 
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COURSE OF EXCHANGE, 


—, 


Price Negotiated on ‘Change. 
| June 1, June 3. 


| Money. | Paper. 


12 33 
}12 2% 
| 20 55 
} 20 55 
| 20 55 
| 1z 85 
;12 8 ; 
25 433 
ug | 
2) 25 283 | 25 2 
; 25 374 
} 25 383 
25 513 


Paper. Money, 
13 2 it 
12 23 


20 55 
20 55 
20 55 
12 82 
77s , 12 sot 
25 434 
| 933 
| 26 30 


-Main . 
A x nnce-cobavencentseces 

RIED nse-c00s. stixencsncinsasnnvinbieiais: i 
PT siccec wins ccssicannepunienananets _- 
8 Rae ae ee 
BIND icsers vontes oxvintceusovdditdae dhuncnsecdd aD 
RING GODS nists nccccsttvtrecicesnias 


Genoa, Naples, &c. ... 
Madrid 


5 
62% «| 5243 


NOTICES AND REPORTS 


STATE LOANS, &c. 


Dutch Debt.—Messrs N. M. Rothschild and Sons have published 
a translation of the official notice, fixing the conditions of the 
conversion of the Four per Cent. stock into a Three-and-a-Half per 
Cent. stock, and they are prepared to receive bonds for transmission 
to Holland for conversion on the terms stated until June ll. In 
the case of holders desiring reimbursement, application to that 
effect must be made between May 31 and June 15, at the office of 


| the Agent of the Ministry of Finance in Amsterdam, or at the 
offices of the paymasters in the provincial capitals and at 


Lotterdam. . 
Russian Debt.—A Reuter’s telegram from St Petersburg, dated 


| June 1, states that an Imperial Ukase has been promulgated, 


ordering the issue of a Perpetual Five per Cent. State Railway 
Subscriptions 
at 994 per cent. will be received at the Imperial Bank and its 
branches on the 4th, 5th, and 7th inst. 

San Domingo Debt.—At a meeting of the holders of San Domingo 
bonds of 1869, held on Tuesday, an agreement dated May 22nd, 
1886, between General Eugenio Generoso Marchena, Fiscal Agent of 
the Dominican Republic, the Council of Foreign Bondholders, and 
Dr. Antonio Maria Regidor y Jurado, for an arrangement for the 
settlement of the claims of the said bondholders, was approved. The 
main outlines of the arrangement are as follows :—It is intended to 
create new bonds to the amount of 343,302/, which are to be distri- 
buted pro rata amongst the holders of the bonds of the loan of 1869, 
But this amount may be increased to 357,150/, if it should not be 
sufficient to give all bondholders 50 per cent. of the holdings of old 
bonds, Fer two years the new bonds are to bear 3 per cent. interest, 
then 4 per cent. for one year, then 5 per cent. for one year, and 
thereafter 6 per cent. The bonds will be receivable for various 
enumerated State purposes. A London bank is to be appointed 
agent for the loan. 

Uruyvay.—The subjoined telegram from the President of the 
Republic to the Minister in London, dated Montevideo, May 31, was 
received in London on Tuesday :—‘‘ Delivered to London and River 
Plate Bank to-day 470,000 doliars for service there of debt.” This 
amount is estimated to produce the 100,000/ required for the 
maturing coupon. 


RAILWAY COMPANIES. 


Canadian-Pacific.—The following is a statement of earnings and 
expenses, as received by cable :— 

1885. 

For the Month of April. $ 

GrOSS CAFMINYS ...... .cscresseceeerceree 632,141 

Working expenses 367,777 


1886. Increase, 
3 3 
£36,000 
475,000 110,223 


Net profits ....00 c.csoee coveeee ecco «=: 24,364 358,000 33,636 
Aggregate gross earnings from Ist 

January .o end of April............. 2,006,565 451,016 
Aggregate net profits from lst 

January to end of April ....ceeeee 604,744 ...46. 608,302 3,558 
The gross earnings for this month last year included $34,000, and 
this year nil for carriage of construction material, carried at absolute 
cost. 

Grand Trunk of Caunada.—The following is the revenue return 


for the month of April and the first four months of the year :— 


2,457,581 


Working 
Expenses. 


1885, 


£ £ £ £ 
264,009) 245,473) 181,294 
Chicago and Grand Trunk ...| 51,330) 5,968) 40,308 
Detroit, G.H., and Milwaukee} 21,696; 18,500) 16,577 


337,035 315,001) 238,179 
Four Months. ’ : 


Grand Trank... ............+...++++/1,000,327) 947,489) 744,075 
Chicago and Grand Trunk ...| 192,510) 189,2u2| 159,684 
Detroit, G.H., and Milwaukee} 77,394) 65,845) 59.93% 


1,270,231 /1,202,539! 93,692 


Gross Receipts. Net Profit. 


1885. 


& 
60,209 
8,294 
4,530 


1886. | 
£ 
185,264) 82,715 
42,674) 11,022 
13,730) 6,119 


241,068) 98,386 | 73,333 


768,983) 256,252 | 178,506 
164,297) 32,526 | 24,905 
53,045) 17,461 | 11,903 


967, 2251 306,539 | 215,314 


Month of April. 


—_-—s 





June 5, 1886. | 


_ 


Cincinnati, Washington, and Baltimore.—At a meeting of the bond 


and share holders held on the Ist instant, it was resolved that, with 


the vie oan ger : : 
holders of securities In the Cincinnati, Washington, and Baltimore 


Railway, the bond and share holders shall, as early as possible, send 
in their securities to the English Association of American Bond and 
Share Holders, Limited, to be registered in its name, receiving in 
exchange the certificates of the association, and that the association 
be appointed as representatives of the English holders of securities 
in the railway. The following gentlemen were elected as a com- 
mittee to act in co-operation with the association :—Mr George 
Hopkinson, Mr Patrick Buchan, Lieut.-Col. E. Barnet, and Mr 
Joseph Price. . Re 

Great Western of Brazil_—At a meeting of the shareholders held this 
week, authority was given to the directors to issue 200,000! of 
debentures, or as much less a sum as may be required to carry out 
an extension of the line into a sugar-producing district, a concession 
for which has been for some time in the possession of the company. 

Lake Shore and Michigan Southern.—The returns of this company 
for the quarter ending March 31, 1886, are compared b-low with the 
same quarter of 1885. 


1886. 1885. 
Gross CATNINGS......++..esseseeseeees $3,505,203... $3,235,071 
Operating expenses and taxes... 2,212,380 2,338,478 
Do per Cent........sseecceseeeeeees 63°12 See 72°29 
Wek CRP ic cps cesecereconsacns 1,292,823 896,593 
Interest, rentals, &. .......c...ee0 955,526 959,200 
Bada. ..idnisvessssvosesceces Surplus 337,497 Deficit 62,607 


Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
January Ist to May 23rd, 1886, amounted to 631,986/, as compared 
with 647,691/ from January Ist to May 24th, 1885, while the total 
expenses were 382,951/, as against 392,522/. In order to make a 
correct comparison for an equal number of days, the figures for one 
day should be added to those above shown for 1886, which may be 
estimated at 5,500/ for receipts and 2,750/ for expenses. 

Mexican Natonal.—Holders of this company’s first mortgage 
bonds are invited to apply to Messrs Matheson and Co., 3 Lombard 
street, London, for a circular and form of agreement having 
reference to collection of the bonds, and the protection of the 
interests of the holders. 

New York, Lake Erie, and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Railroad 
Company, for the month of April, 1586, were $1,741,355, the 
working expenses $1,274,422, and the net earnings $466,933, showing 
an increase as compared with the same period last year of $197,919. 
The gross earnings of this company, excluding the New York, Penn- 
sylvania, and Ohio Railroad Company, were $1,418,702, the working 
expenses $964,402, and the net earnings $454,300, showing an increase 
as compared with the same period last year of $158,494. The net 
earnings for the seven months of the fiscal year amount to $3,420,923, 
showing an increase as compared with the same period last year of 
$915,299. 

Oregon and California First Mortgage Bonds.—The London 
Committee has issued a report dealing with the present position. It 
was announced some time ago that eminent legal opinion was 
opposed to the plan of leasing the Oregon and California line to the 
Central Pacific, since that undertaking was itself leased to the 
Southern Pacific Company, and the propositions in regard to a lease 
made by the latter are not altogether satisfactory. Negotiations 
are, however, in progress, and when an arrangement has been 
arrived at, it will be submitted to the bondholders. 

Philadelphia and Reading.—The total net receipts of this com- 
pany’s system in the month of April amounted to $519,121, as 
against $986,528 in the corresponding month of 1885 In explana- 
tion of this decrease the London agent has received the following 
advices by cable from the secretary of the company : ‘‘ Curtailment 
of coal production, with view to work off old stocks and promote 
better condition of unsatisfactory trade resulted in coal tonnage of 
138,000 (tons) less, at average current rates, with decrease of 
$170,000. Decrease in rates as compared with April, 1885, on 
tonnage of April, 1886, makes additional loss about $105,000, partly 
set off by $70,000 increase in other traffic. Lower prices for coal 
sold by Philadelphia and Reading Coal and Iron Company make 
decreased receipts of $97,000, while increase in wages, betterments, 
&c., adds $165,000 cost.” 

Wahash, St Louis, and Pacific.—It is stated that out of a total 
of 507,000 shares, only 26,000 remain outstanding. As they are so 
few, it has been arranged by the Purchasing Committee to receive 
them withovt penalty up to the 10th of June, after which date $1 
per share fine will be levied. 


BANKING COMPANIES. 

Bank of Montreal.—The balance of profit and loss account 
brought forward was 77,994, to which must be added the profits for 
the year ended 30th April, 1886, after deducting charges of manage- 
ment, and making full provision for all bad and doubtful debts, viz., 
3012287, making 379,222/. A dividend and bonus of 11 per cent. 
absorb 27!,2334, leaving 107,9891 to be carried forward. 

City of Melbourne.—The report for the half-year ended March 31 
shows a gross profit of 43,026/, exclusive of 6,293/ brought forward. 
The available balance was 40,933/, and a dividend at the rate of 10 
per cent. per annum has been declared, 12,500/ being added to the 
reserve fund, which is thus raised to 147,500/, and 9,683/ carried 
forward. The reserve fund will be further raised to 200,000/ on the 
payment of the final instalment of the 30,000 new shares issued 
during the half-year. 

Imperial Uttoman.—It is stated that the bonds to be issued by the 
bank are for £76,500,000, of which the bank is to receive £74,600,000, 


w of protecting by combination the interest of the English | 
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oe surplus of £72,000,000 being retained by the Imperial Treasury. 
the actual advance made by the bank to the Government is 
£1750,000, but the bank promises to increase the sum eventually to 
£11,00@,000. The annual commission receivable by the bank for the 
services of its branches in the provinces on behalf of the Govern- 
ment has been reduced to £775,000, but its payment is henceforth 
secured, as the directors can in default cut the coupons of the Con- 
solidated debt, which are deposited with them, fur the sum due. 

noe Ernest Cooper has been elected a director of this 

ak, 

2 Royal of Scotland.—The report presented at the meeting held in 
Edinburgh on Tuesday, stated that the net profits of the half-year 
ended on April 10, after all necessary deductions, amounted to 
91,953 The directors recommended a dividend at Midsummer at 
the rate of 9 per cent., tax free, leaving a balance of 1,953 over and 
above the rest of 761,636/ 

Wilts and Dorset—The directors have elected Captain Carr 
Stuart Glyn to a seat at the board, vacant by the retirement of Mr 


Thomas Thring. 
; ASSURANCE COMPANIES. 

City of London Fire.—The annual report states that the premiums 
received, after deduction of reassurances and returns amount 
to 319,988/. The losses paid and outstanding are 217,205l, 
being 67°87 per cent. of the premium income. The balance on the 
year’s working is 36,446/, out of which the directors recommend 
the payment of a dividend of 3 per cent., free of income tax, which 
will absorb 6,000/, leaving 30,446/ to be carried forward. 

Guardian Fire and Life.—At the meeting held on Wednesday, it 
was reported that during 1835 in tle life department new policies 


| had been issued for 286,072/, and that the total amount of aasurances 





in force, including bonuses, was 7,447,774/. The fire premiums for 
the year were 437,012/, being an increase of 13,5731 over 1884, while 
the losses were 263,855/. The premium reserve fund to cover 
unexpired policies and the fire general reserve fund together now 
amount to 516,500/. A dividend and bonus of 6 per cent. on the 
paid-up capital of 1,000,000/ was declared for the year. After 
deducting the interim dividend of 1/ 5s per share paid in January, 
1/ 15s per share remains to be paid on July 1, free of income tax. 


MISCELLANEOUS COMPANIES. 

Bryant, Powis, and Bryant. — The report for the year ending 
March 31 states that after providing for all expenses, bad debts, 
depreciation of stock, interest on capital (seven months) prior to 
formation of company, managing director’s remuneration and pre- 
liminary expenses, the net profits amounted to 22,375/. The directors 
recommend a dividend of 15 per cent., which will take 15,000/, 
leaving 7,375/ to be carried forward. 

Clacton-on-Sea Building, &c.—The directors recommend an 
interim dividend for the past six months at the rate of 4 per cent. 
per annum, free of tax. 

Consolidated Telephone Construction and Maintenance. — The 
report for the year ending March 31, 1836, states that the gross 
profits of the year amouuted to 13,474. After deducting the 
working expenses, together with 500/ written off goodwill and 
patents, and 359/ for depreciation, there remains a balance of 8,919/. 
To this must be added 683/ balance from the year 1884-5, which 
makes a total of 9,602/. Out of this a dividend of 24 per cent. was 
paid in November last, amounting to 4,216/ ; and the directors now 
recommend a further dividend of 23 per cent., leaving a balance 
of 1,170/ to be carried forward. The manufacturing business shows 
a steady increase. 

Great Western Steamship.—It has been decided to write down 
the ordinary 50/ shares to 12/, and the preference shares to 15/. It 
is the intention of the company to acquire cargo-carrying steamers 
of large tonnage, and to give up, for the present at all events, the 
emigration trade. 

alta and Mediterranean Gas. — The directors recommend a 
dividend on the ordinary capital at the rate of 4 per cent. per 
annum, making with the interim dividend paid in December last a 


| total dividend of 6 per cent. for the year, and leaving the sum of 





154/ to be carried forward. 

Mysore Gold.—We have reason to know that Capt. Plummer has 
written offering to withdraw his resignation, and that the managers 
are in correspondence with him on the subject. | 

Nettlefolds.—The directors have declared a dividend for the half- 
year at the rate of 5 per cent. per annum on the original preference 
shares, and at the rate of 5 per ceat. per annum on the ordinary 
shares and deferred profit debentures. 

New South Wales Mortgage Loan and Agency.—The Right Hon. 
Viscount Mouck, G.C.B., has accepted the trusteeship of this 
company, vacant by the death of the late Earl of Shaftesbury. 

Nordenfelt Guns and Ammunition.—The directors announce pay- 
ment of an interim dividend for the half-year to the 3lst March 
last at the rate of 20 per cent. per annum. 

Pelsall Coul and Iron.—The report for the year ending March 
31, 1886, shows a loss of 5,949/, thus absorbing the amount which 
stood to the credit of profit and loss account on March 31, 1885, and 
leaving a debit balance of 333/. 


NEW COMPANIES AND CAPITAL. ; 

Henry Lamplough, Limited.—Capital, 100,000/, in 5/ shares. This 
company has been formed to acquire the business carried on by 
Henry Lamplough, wholesale and retail chemist, and proprietor of 
‘‘Lamplough’s Pyretic Saline,” &c. The business will e taken over 
as @ going concern, as from the Ist June, 1886. The consideration 
to be given to the vendor is the snm of 44,000/, payable as to 
28,0001 in cash, and the balance of 16,000/ in shares or cash, at the 
option of the directors. . : 

“La Velera” (Limited) Mining.—Capital, 100,000/, in 1 shares, 
of which 67,000 are now offered for subscription. The company 
has been formed for the purpose of purchasing and working on an 
extended scale, with the aid of modern machinery, the silver 
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. : Iue of either. There have been 
ini y - ye . ted on the western | have not altered the quotable value 
See at tae ane ‘Medes sald a wiceneied in the mining | good arrivals of oats in London this weak and a slow sale, but 


district of Sahuaripa, State of Sonora, Mexico. The property 1s 
distant about 160 miles east of Ortiz, a station on the Sonora 
Railway, and from thence a good wagon road runs to within a short 
distance of the mine, thus affording the necessary facilities for 
transport. The mine has been thoroughly surveyed and investi- 
gated by Mr Bickford Anthony, who makes a favourable report. 
The vendor has fixed the price for the purchase of the property at 
75,000/, payable as to 15,000/ in cash, as to 33,000/ in fully paid-up 
shares, and the balance in cash or shares, or partly in cash and 
partly in shares, at the option of the directors. This, it is stated, 
will leave the company ample working capital. al 

Self- Winding and Synchronising Clock Co. (L.)—This is a new 
undertaking, with a capital of 100,000/, of which the first issue 1s 
50,000/, divided into 50,000 shares of 1/ each. The company is 
stated to have been formed to acquire and work the patent rights 
for the United Kingdom of Chester Henry Pond, of New York City, 
for self-winding and synchronising clocks. ; 

The new issues of the current year are as under, vendors’ shares, 
&c., being deducted, as usual :— 


First ‘ Furth 
Capital Paymen further 
Fs all thereon. Liability 
£ & & 
Amount previously subscribed ............. 44,225,000 
Issues of the week :— 
City of Rome (Third Issue), 4 per cent. 

Loan for £800,000 at 96} .............00008 772,000... 280,000 ... 492,000 
Henry Lamplough(¢L.), £5 shares... ..... 100,000... 50,000 .., 60,000 
** La Velera ” (L.), Mining, £1 shares ... 67,00... 37,500... 37,500 
National Dwellings (L.), 25 Railway 

a cg ee 59,185... 59,135 
Self-Winding, &c., Clock Company (L.), i 

MONE Dak, Does de case skths fies de ba csacee 50,000... 37,500 ... 12,500 
Tower Brewery (L.), £1 shares ............ 27,000... 27,000 eee 

Be I I sececareiiiinniiictionsen e 1,075,155 
£ Total subscribed foryear:— £ 
Total to date in 1886 ......... WERODSIE VABIS onc ccscnccncseviescsssec-areccens 102,114,000 
Corresponding total in 1885.. 27,870,100 ! 1884 oo... eee eee eee eeeeee 83,374,000 
STR seca catred scacnnstinn 52,790,000 | DD asichinics sasen aeenpeerubesnbee 145,538,000 
BPI wigrsnnssancccapisen 41,761,000 








Che Commercial Times. 





THE CORN TRADE, 


Marx Lang, Fripay Evenrna. 


In the agricultural outlook the growth of the crops is very per- 
ceptible ; but whilst there is a large increase of bulk, there is at 
the same time, in many directions, a want of colour in the grain, 
and more especially in the wheats. The flying showers recently 
have been very beneficial, but a higher temperature was required to 
give them their full effect. There has been a good deal of bright 
sunshine to-day, and some increase of heat during the middle hours, 
but the morning was chilly, and the night does not promise to be 
otherwise. Waithal, however, the advance in production appears 
sufficient to have adverse influence on the trade, and the weakness 
previously noticed in prices is becoming more confirmed. In several 
of the leading provincial markets wheat prices are 6d to 1s lower, 
and at Mark Lane to-day sale. were difficult to effect, and rates were 
virtually that much lower, although there was hardly sufficient doing 
to establish quotations on the stands. Nor were matters much, if at all, 
better in the floating cargo trade. Last evening Californian wheat 
sold at 34s 6d, and to-day there have been further free sellers at the 
price, but no buyers over 34s, so that the market is lower to sell, 
Calcutta wheats also show similar features, inasmuch that the 

droop in value, though in a smaller degree. The trade at Mark 
Lane has been further adversely affected by the large arrivals of 
flour, which militates not only against the sale of flour, but of wheat. 
The aggr: gate import of both articles into the kingdom last week 
though not to say heavy, was sufficient with the home deliveries 
to bring the bulk of fresh supplies well up to, if not above, 
the requirements for consumption, and granary stock, if not 
rather increased could hardly have been subjected to any further 
depletion. The large arrivals of flour have prevented any 
enla gement of the quantity on passage, which is now equal 
to 227,000 quarters of wheat, but of unground wheat, which 
has not arrived so largely, the quantity on the way has 
increased about 80,000 quarters, bringing the aggregate of wheat 
and flour up to about 2,2,0,000 quarters, against, some 3,025,000 
quarters last year. The exporting markets abroad have also shown 
a want of stability. From America the lates: quo’ations appear to 
indicate wavering markets. The telegrams to hand this evening 
note that at Chicago this morning the wheat markets open tc 
higher, but at New York $c lower. The b-rley trade in all positions 
has ruled slack. Grinding sorts, which also engage no attention, 
have tended rather in favour of buyers, as also have parcels for 
arrival, Arrivals have been good, but there is an appreciable 
decrease in the floating supply, which now amounts to only 
76,000 quarters, against 186,000 at this time last year. 
Only light supplies will be due to arrive in the course 
of the ensuing week. Maize prices have been the firmest in 
the trade generally, but they are hardly as firm at the close as they 
have been eitver on the spot or forward. The statistical positions 
have not varied sufficiently to affect the quotations. The quantity 
on passage for the United Kieotan has increased, but still compares 


moderately with last year. The small transaction in beans and peas 


holders do not force sales, and prices are but slightly, if at all, 
altered. 

Lhe following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1854-5, 1883-4, 
and 1882-3 :— 





Imports. 1885-6. | 1884-5. 1883-4. | 1882-3. 
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imports, 39 weeks.........( 45,189,516 51,064,798 48,308,°36 61,932,072 
sem ees vsetttessseesseccscereee! 827,250 850,000 750,000 450,000 
PADRE pcosetatecccsscssemennisves | S1,vou 67,000 125,000 110,000 


44,489,310 50,647,C00. 47,433,000 61,372,000 














Net ees areas 
. ; ) 
ae earn when ne ot 34,025,000. 41,579,000. 31,200,000 24,600,000 

















Thirty-nine weeks’ home supplies ...... 78,505,310. 92,226,000 81,630,000 95,370,000 
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beshela, | bnshels, | bushels. bushels. 


7 \ 36,7 { 90.500.000 
“ Visib ly’ in U.S. centres ...... 87,814,000 36,7: 0,009 18,600,000 20.500. 
— —— ia = in cwts. 20,257,000 19,660,000 9,550,000 10,565,000 


COMPARATIVE AVERAGES UF GRAIN. 


tatement showing the Quantities Sold and the Average Price 
of nants Cone Chea rial measure), = an from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87,in the 
4ix weeks ended May 29, 1886, and for the corresponding week in each of the 
years from 1885 to 18#2:— 








| 
Quantitizs Soup. 


AVERAGE PRICES. 


























| 
snmteomapmeevagne 
| Wheat. , Barley. , Oats. | Wheat. _ Barley. Oats. 
| | - 
1886 | qrs bsh qrs bsh aqrs bsh|_ 8 d sd 8 
May 29... (9,260 7| 3,261 3, 3,458 4! 32 5 236 | 2 4 
22... €6,598 2) 3153 3) 3510 6| 32 4 25 6 20 10 
16... 67,172 2 3,206 4| 346 6) 3111 25 3 20 3 
8 “| 65,929 4 4392 1| 4629 7| 31 5 25 10 20 0 
1...| 51955 1) 7,149 1) 3,560 6) 31 1) 26 7 19 11 
Apr. 24 ..., 52,511 6 12,969 5) 4,244 7) B0ll | 27 0 | 19 6 
a | | | 
iets | 45496 6! 9243) 3407 0/ Sb11 | 28 8 | 2 9 
1884.........| 50350 4) 2645 0| 6548 7) 387 7 | 2% 9 | 2 2 
WDB cccrnions | paso2 6 861 0} 2851 5] 43 5 29 8 | 22 5 
1asg.......1 22209 2' 1,421 6! 976 O} 47 7 23 4' 238 


i 
| 
j 


The tollowing account shows the Quantities of certain Kinde of agnicuitura 
produce magerted into the United Kingdom in the week ended May 29, 13&6, and 
in the corresponding weck of 1885 :— ptailgpaitlinis 

1886. 1885. 


Animals living—Oxen, bulls, cows, and calves ...oumber 11,022 oes a 
Sheep and lambs .... ; saan ae 29,050 eee 32,948 









Swine lie siewnnpsbiinn 3.6 ate 202 
Dead meat— Bacon .......0.... CWS 52,106 hie poe 
Beef, ealted and fresb ......... ” a eos 21231 
Meat unenumerated, salted and fresh ... ge " = on . on 

“ on PFESEFVER ceccecrerserses cores . { 103 ; on ans 
Pork, salted (not hams) and fresh .,.........0006+ ieee nee eb nine 
Mutton, fresh..........cssscccsceses senensaassessescneeeens 9 ; i pie nyt 
Poultry and game (including rabbits) ...........seereeeees & anaes ove ame 
Butter and butterime .........ccsscessccessreereessessesevenes cwte a one sa6eT 

COBO coccccccccccccccccccececeosscccescceseseeteeeccsseresseeneseee® > , . ’ 
ng sonscdiaaeebiate ih idddsavdanseet’ great hundred 172,102 P= 230,196 
SEI shscucitstehacsdcneedideamsiensiastiel abd udiiieesbustbiaesvomel cwte 22,049 a 1s 093 
Vegetables— “OMIONE FAW secccsesssseseeseeseseeeees bushels 25,647 en 52,7 30 
Potatoes pais? semmeeieneedsvebeeapoeseuieanened cwts 48,630 as 36,393 
Siete alia ahddeedehsncestocssoonncisestestedsiin 2 18,134 ” Rov 
UMETALEd —reseessseresserseterseesenrenss aes > 07 

Corn, grain, meal, and flour—Wheat sainaticeinelalnn — « us 
oa soeceneveieoennotnnanntennimanaamneneeoneassnnt® » quate ey 
cee eee ial aia Niall ocala At Samael osu oen-aied ‘. - 15288 - ants 
Beans eal “ 29,908 .... 92,946 
ee Sanaa 522,271 eo. 1,002,947 


Wheat meal and f0ur ..ccscc.cescccsccsseeccesee ceseee on 410,808 ne, 447,888 
* Value of rabbits only, 7011. ’ 
t Of this quantity 11,210 ewts were entered as butterine. 
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IRON AND COAL TRADES. 


The iron market has not changed for the better. Pig iron shows 
but little change, prices remaining weak. At Middlesbro’ No. 3, 
G.M.B, is quoted at 29s 6d for prompt delivery; while No. 4 forge is 
quoted at 28s 6d. Our Middlesbro’ correspondent, however, tele- 

raphs to-day that there is much inclination to buy for forward 
Siilouy at a premium of from ]s to 1s 6d, upon the belief that the 
“make” will be reduced. Makers are generally 6d in advance of 
these prices. At Glasgow, warrants are firmly held, but the posi- 
tion of the trade is no better. Warrants close to-day at 38s 74d to 
38s 8d cash, and 38s 9}d to 38s 10done month. Inthe North-West, 
hematite pig iron is less active, chiefly, however, because holders 
are indisposed to sell at present prices. Nos. 1,2, and 3 Bessemer 
iron are still firmly held at 42s net at works, and No. 3 forge and 
foundry iron at 4ls. In Lancashire, makers still quote 37s to 
37s 6d for forge and foundry qualities, but the market is weak. 
For a few Lincolnshire brands makers still hold to 36s 6d as the 
minimum price, but for most of the district brands offerin the 
actual selling prices are decidedly below this figure. In East Wor- 
cestershire, quotations for pig iron are weak. All mine iron ranges 
in price from 52s 6d to 55s; cold air, 75s te 77s 6d ; common iron, 
328 6d to 35s. 
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The finished iron market remains unsatisfactory. In the North of 
England the demand keeps slack, and prices remain low. Ship plates 
are BT 7s 6d ; boiler plates, 5/ 7s 6d to 5/ 10s ; common bars, 4/ 7s 6d 
to 41 10s; best bars, 44 17s 6d to 5/; angles, 4l 5s. At Newcastle 
ship plates are still selling at 4/ 7s 6d ; and angles at 4/ 5s. Common 
bars realise 4/ 10s at the most. In Lancashire there is only a slow 
business doing, and both in Staffordshire and Worcestershire 
business is quiet, and the inarket weak. Orders for nearly all kinds 
of hardware are extremely scarce, and prices are cut very fine. The 
South Wales tinplate trade has been quiet. The general figures 
for coke tins are still 13s 3d and 13s 4$d. Steel keeps active, makers 
having plenty of orders for rails, tinplate bars, &c. At Shetfield the 
cutlery trade is oe better, owing mainly to American orders, 
Shipbuilders are busier, but engineers remain slack. 


Tron reports as follows on the continental iron trade :—The tone 
of the Belgian iron market remains very satisfactory. Although 
prices have been raised, orders are not becoming scarcer. The French 
iron market maintains its improved condition. The effect of the rise 
in quotations in the Nord has been to increase the number of orders 
coming in, and the latter have assumed such a volume, that the 
forges are now supplied with work for some time ahead. There is 
great activity at Paris, where girder plates are sold to consumers 





at 125f, whilst merchant iron is quoted 135f. There 
is an all-round improvement also in the MHaute-Marne. 
Firmness prevails in the Ardennes district. The meeting 


at Nancy, iu which the forgemasters of the Ardennes, the Nord, and 
the Est participated, has been followed by another increase of 5f per 
ton. The only unfavourable news received from France is that sent 
from the Loire and Centre, where the condition of trade has not yet 
improved. On the whole, there has not been any great change in 
the German iron market. during the week, but there is greater 
activity in some departments. 
they were a week ago. 


At Newcastle business has been fairly active, although the Baltic 
demand has slackened. Best steam coal is sold at 8s net, and small 
33s 6d to 4s. The deliveries of gas coal are rather restricted just 
now, but inquiries are numerous. The quotation is at present 
6s 6d. House coal is in less request, and summer prices are now 
taken. Inland districts mostly report a small volume of business, 
and prices keep low. In South Wales the steam coal trade is 
tolerably well maintained. Moderate activity has existed on the 
London market. 


announcing the lowest summer prices at 23s for best, and 21s for 


inland. The following are the closing prices :— 
June 2, 

s 4d 

We I eee us ccevavassecdusscndsons 15 6 
I ME cticehatcaskienpent yess sasnesescecenesece 13 0 
PRES Sei Na ckci- du cdaaedd eins davsckane cakes 15 0 

WOME ped ee re Pius dv nvcacagas satensasuccseccedciecees 13 0 

SN eg ra ee ss gc ssalemeloee 13 0 
Lambert’s Tanfield .............. an cc peiddeloueen ties ll O 





THE COTTON TRADE, 


LIVERPOOL-— Juve 3. 
PRICES CURRENT. 


Same Pericd Same Period 
1884, 



































| bicethatbarad | 1885, | 
Descriptions. py esH@isiiaisasidials 
s S | 3 v= | | zs } os Zc | om 
'g)g)2 3231: g\2i/3 a2 
inaios, lela laleletalalalalelale 
Sea Island .. . per lb) 12; 13 14) 16 (17 [20 | 13h) 14h 16)) ... | 22h 245 
Florida ditto ... ~} 10) 21; 1312 ;138 (16 | 15 123/ 13; 14 22 | 23 
| G.0./L.M, Mid G.M./M.F., G.U. L.M, G.M.G.0./L.M G.M 
Cet sessennensenst| $4) 43 | ‘n ob 5B, 58) 6M) 5, Sis) 5% 64 6% 
ue bel “whe i ! 
Texas ., vel 4B | 42/5 | 54) Ba, BB) 5H) 5g) 6) | i 6A) 6h 
Orleans wed 4h | 488 | | 54) 5s ot 5B: 5§ | Gh | 6 | 6%, OR 
Brazilian. atid, M.F.| ae GF, | 4. Fne. M.F. Fr. (Gd. MF) Fr. Ga. 
Germambien, fe oe... | = | 5 Sea 58) 58 By = et | oe | 5H) 63 “ 
ra, | of Dea foe’ sce 
Paraiba staal ian As ot 68). |. mi 54 | owe | 5B) G | ee 
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Maceio ibitcbomneaioens Jo | 5 | 6} 5} | | © | wes i . 
ranham . .| 52 ot 5% | 50) 6a) | 5h | OF) 7B 
Cxyptian—Gallini .| Bi i | 9 | wee | ce | SOB | ose tae | 
Ditto Brown ...... (43 | 6 | 6h | 6 ie 74 | eb 53 | 6} 6 | 6f/ 8 
gmeitte White .. j= | SE | 5B 6% 68! ... || | OE) Oh) + | OF) 7% 
myrna, Greek, ke. 49/43) 43) 5 bh 54) 58 | 5B! | vee | eee 
iy see tian, o.| | | | 13 is P| 
Tait So flan | ae rey ty Sy |) aie fa0 | SS ai is 
bh WE oat ad | ce | nb ove | BE ct ow 9 0 we | 6 | on 
Partin ass Oe eeeees ve oes eee sae om eee | see i 7 3 see | 6j | aj 
Ditto Mod Be ugh .. ee | 5a, 5H) 6) | 1} | a oe 
a ee ee a 
pitt See Iaand 8 | S19 | 9h 10 | 11) 9} 10 | 12)... [14 ‘VWs 
ms ted pe | | ae _ | we | 5b) bf) = 
Surst— Hingungh’t} .. vee | wee | Ai) Ai) 4g 1 od ay : Bs is! 5% 
media Brena o/h ab) al ag | | OAL Sk | ga 
Sarees eoeeee | 3%) 3h 3h { 3h) 4m) ‘4, | dye) ‘3 Bit H ‘a 6 
rite of Sh} 34) 84) 38) 4m 4ib | dts) 4m) 8 | Sal 3 12 
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THE ECONOMIST. 


Steel rails are 5 marks dearer than | 


| quotations of last Thursday are firmly maintained. 








the spot remain unaltered, whilst tutures are rather dearer. 


| December, 4% 3d ; 


Imports, Exports, Consumprion, &. 
1886, 


es. lee. 
I.nports from Jan. 1 to June 3... ..cccscccecee 1,640,799 seereeeeeeee 1,679,351 
Exports from Jan. 1 to June 3... oes 87,957 escoosecces 121,893 
Stock, June 3... serscesccscce 654,130 oe coerce ce «976,510 
Consumption from Jan. 1 to June 3... 1,453,770 escoscessee 1,190,310 
These figures show :— 
A decrease of importa compared with the same he last year oe. sone bales 38,550 
| 4n increase of quantity taken for a Waco see ee corse 263,460 
£ decrease of actual exports of ssainciiesteieleaiilia wane 33,510 
A decrease in stock of . iibadniee aan $22, 
In speculation there is an increase of 44 010 pr The imports 


this week have amounted to 92,302 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 249,000 bales, against 125,000 bales at the corre- 
sponding period last year. 

Cotton has been in fair demand throughout the week, and the 
Sea Island 
continues in limited request, without change in prices. In American 
a fair amount of business has been done, and the market is firm, 
with the tendency of prices against buyers. In Brazilian a large 
business has been done at a partial advance of ysd per lb. Egyptian 
has been in good demand, and quotations of brown are raised 3d to 
td per lb, and white 4d per lb. Peruvian rough staples continue in 
good request, generally at 4d per lb advance. Smooth and African 
are without change. East Indian continues in better demand for 
the higher qualities ; the lower grades are freely offered. 

“ Futures.”—-The market was quiet in the early part of the week, 
and slightly easier, but since Tuesday the tone is rather st2adier, 
and the closing prices show an advance of ;,d to ,?d per lb on last 


Thursday’s Circular rates. The closing values are— Delivery: 
American, any port, Lm.c., June, Seid 5 June-July, 5,$d; July- 
August, 5,,d; August - September, 5%. ; September, 5j,d ; 
September-October, 5,4,d ; October- Hevamber, 4$id ; November- 
December- January, 4$?d per Ib. 

The sales of the week amount to 66,250 bales, of which 6,230 are 
on speculation, and 2,660 declared for export; the forwarded is 
11,98uv bales, of which 8,270 are American, 2,!80 Brazilian, 


The merchants have issued their circulars | 900 Egyptian, and 730 bales East Indian, which make the takings 


of the trade 69,350 bales. 

Whitsuntide Holidays.—The cotton market will be closed from 1 
p.m. on Friday, the 11th inst, until the following Wednesday morn- 
ing, the 16th instant. 


LONDON.—Jvne 3. 
Annexed is a portion of the circular issued this week by th® 


London Cotton Brokers’ Association :— 
The market has been quiet throughout the week ; quotations on 
The 


cottun market will be closed from Friday, the 11th, till Wednesday, 
the 16th instant. 

















Ve pian nee Se a, ee | fised 
| aes Fair | ‘air 
: | Ord. | Mid. | Good to pmo 
Descriptions. | toMid. | Fair. “van | Fine. | sors tat, 
| rh er Ib) rb | rib er Bie & 
| “te wk d | i. a whe 
—Hingunghaut ..........0.| ++ jen - 4h 4% 4 5a | sf 
— a Dharwar . ce vee | 3g 4 43. 48 4 
Machine- a? Broach....../ Pe es 43) 49 41. 5s | 54 
Dhollerah . ae 3} | 3} 3h) 4% 48) 4B | 4% 
Oomrawuttee reeenensnsn we we | SEY 3h 33 4 4 43 ‘i 
Mangarole ......c-cseseseeseeeee | ove ove | SR) 8G Sie ry 4} 4 
Comptah.......scereereeeeererneees oe oe | 338} 33 St 4 43 | 4h 
Madras- ry ~ coesnees} tne nee | “3a } o ‘t 48 ! 5% 8 
Western .. cnceneuenennsgenne,. oom, ~ he B, dre | 4% | 
Norther oc cccceeeeeceeeerereee = | wis 33 ft 4h 4a) 4) 
Coconada ...... a Sa 1a 1k | eo | 48 43 
Coimbatore, Salem, Miinmduw YT 440 4%, 43 a 4 5& 
Seine .........cerere eeeeereeeee neces al “ me 4 <8 3 33 | 3h dre! 3 38 
Bengal ........c:sseeeeeenecenenennnens | see aie 8 33) 3} ‘te 34 3 
Rangoon......+.. venesanerensenennees| “ ee | 3% .. 34 3 
West Ts teneppeniannet cit w | 43) 4% Sa] 5g 6 6} 
Dacca, Comilla, Assam, &c....! .. 3} 4 | if 43} 52 6b | 5 ans 
African .... ee ae 4 4 oe. a of 53 5 
Australian and Fiji... oe : | — = | A a ii ’ 
Sea Island kinds mn os yale om |S } 18 


Tahiti .......-00eeeeeres seeeee i ae on Se 

The sales to arrive and for forward delivery are about 1,500 
bales :—To arrive: Tinnivelly, at 4y,d for fully good fair, June- 
July, landed terms. For delivery: American, any port, l.m.c., the 
following are the latest quotations :—Juue, 5gtd; June-July, 5 oid; 
July- -August, 5,$d; August- ‘September, 5gfd; September- October, 

5agd; October- November, 4gid; November- December, 4$3d; 
December- January. 4§ jd. 


Imports and DELIveRtizs from January 1, with Stock on hand. 


| | 









































l 
t | | Benga’ 
“and. | Madras.| T8R©- | g mee “Other Total 
Scinde. | ¥-| goon. 

+2 bales. | bales. | bales. “bales. | bales. | bales. | bales. 
1886, 40,522 | 3504) S18 B4nOs ro 133s 

40,137 4,640 12,45 4 4 t 
ae 2G {is 4 43,169 | 2 | 25,490 | 19,616 | 83.940 | 1,663 | 176,883 
SL eee 589 6,642 ; 51625 721 111,342 
(my em wf 27,616 | 40/99} 622 122,290 
Delivered to June 1...) 18% ip 27436 rae @y,585 | _716 | 16.2 0 
—_—————ims 886, 4.277) 1,022, 5,076) 4212) 618 15,205 
Stock, June B a.essene4 1985, 4.881 | 3.784 | 9,524 in 1038 | 26,684 
\* 1884 1757 | 20,746 | 7,260 1, 60,293 
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THE ECONOMIST. 


[June 5, 1886. 


sciatic ccrrsine nT LL 


E. I. Corron known to be AFLOAT to Evrore by Latest Mail Date. 


| 
Coast : 
| Liver- Foreign} Total | Total 
nay pool. | ofr, | Ports. | 1886. | 1866. 


bales, | bales. | bales. 


From— 
I snssscuinvisienenneeninienaiinl 1,040 | 22,728 
RODD cccsndstscoseeknckscereents eee ove See Boras 

Madras and Coconada 1,120 i ae ais 1,120 } 10,956 
Ceylon and Tuticorin.... ot oi ms ove ot * | 579 
Calcutta 10,228 | 220 22,204 | 11,048 


bales. bales. | bales. 
49,734 | oe | 61,860 


Rangoon * i | se 

“hina a 
61,580 | 96,916 

| 65,306;  .. 


SIDE csinteininiucsisinisinnticesiny SNe Sans 
SEND scnssomeebivemioenninnciweninied MAE 1 | 


MANCHESTER, Jvne 3. 


The m arket has not improved during the past week. Quotations 
have ru led firm in sympathy with the strength of cotton, but buyers 
have sho wn little disposition for business, and even at low prices 
offers we re farfrom numerous. The Eastern demand is still in a 
great measure suspe nded, and merchants have few practicable orders 
of importanceon hand. For the smaller foreign markets a moderate 
miscellaneous business has transpired. The Levant trade continues 
inactive. Home houses have done little, owing to the unfavourable 
weather, and partly also to their approaching stock takings. Export 
yarns have been in poor request for all markets, but no material 
change in prices has occurred. Manufacturing yarns were steady, 
but large transactions have been rarely heard of. Bolton counts are 
again dearer, but the demand is inanimate. Cloth generally 
experienced a poor inquiry. There is little or no speculative buying, 
and the orders at best have been for very limited quantities. 
Dhooties, mulls, and jacconetts dearer. Sheetings freely offered, 
and makers rather easier to deal with. Mexicans and T’cloths have 
been in better request, and so have medium reeds of printing cloths. 
The tone of the market to-day is dull, and the weakness of exchange 
continues the great obstacle to business. Prices have slightly 
tended against sellers. 


(I.) ComPARATIVE STATEMENT of the Cotton TRADE. 


Price, Previous Weeks in 1886 
( June 
| 3, 

| 1886, 


Price | Price, Price, Price, Prices 
May | May | May | May | April 
7 TR ea TS 29, 


| 


a. 


OS alae St cess 
om 


| 8 
Raw Cotton—Upland middlin perlb 0 
—_ Ditto, good middling 
Pernambuco fair 
oo Ditto, good fair 
Yarne—No. 40 Mule-twist fair,2nd quality.. 
No. 38 Water-twist, ditto | 
26-in, 66 reed, Printer, 29 yds 4 lbs 2 ozs. 
27-in, 72 reed, ditto 5 Ibs 2 ozs... 
89-in, 60 reed, Gold End Shirtings, 374 
PORES, BTS 6 CHR oa oo. ivscrscnssccccccssnnsoss| 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs i ; 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs 3 4h 
89-iv, 44 reed, Red End Long Cloth, 36 
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(II.) Comparison with Previous YEaArRs, 


Price, | 
\June 3, 
| 1886. 


| 


Corresponding Week in 
1885. 


1884. 1883. | 1882. | 1881. 


| 8 

Raw Cotton— Upland, middling....per lb) 0 
_ Ditto, good middling ......| 0 

- Pernambuco fair .. ..| 0 

oe Ditto, good fair...............| 0 

0 

0 

t 


oe 


Yarns—No.49 Mule-twist,fair,2nd quality 
No. 38 Water-twist, ditto | 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto, 5 Ibs 2 ozs, 5 
89-in, 60 reed, Gold End Shirtings, 37} 
yards, 8 lbs 4 ozs 16 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 7 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...| 8 
89-in, 44 reed, Red End Long Cloth, 36 
ERT ines wctnteaniiecvembaniianak © 


ee HIONS 
Pa Kear & 


mMOOAAaAN 
- 


_ or - 


ao oem ow oocoocccos 
oe 


oe ecw co 
eo CFs OAS 


THE WOOL TRADE, 


Very little new English wool has yet come to market and there is 
very little business doing. The rise in fine foreign makes farmers 
think the trade better, and they ask a little more money for their 
holdings. 

Messrs Charles Balme and Co. report that “ transacti 
private treaty in the London market ee, during the rer aay th. 
somewhat slackened, in consequence, apparently, of the increased 
pretensions on the part of merchants, and the diminution of stock 
available to meet the current demand, but the improvement in the 
situation is distinct and decided, and has latterly been rendered 
rather more stable by some participation of the home trade in the 
movement. The total realisations since the close of the last public 
sales are now estimated at something under 16,000 bales, Several 
parcels of Cape wool have been purchased on German account, but 
the inquiry for South African produce has proved comparativel 
limited, and the chief purchases have been effected in Aettiualinn 
combing merino descriptions. There has been no move in coarse 
crossbred wools, the prospects for which, in sympathy with the 


weaker values ruling for English staple since the termination of the 
March-April auctions, have somewhat suffered. More recently, 
however, there have been slight indications of a rather freer market 
for these classes.” 

The next series of public colonial wool sales in London is fixed 
to commence on the 16th inst. The quantities available for the 
series are as follows :— 

ARRIVALS, 
Bales 
New South Wales 74,907 
Queensland 
WOO ie sccdtescodisckecees jccasbbivecsawreoceleeyens 
South Australia ......... nidoveseendointsascodadedweden 
Western Australia 
Tasmania 


CORR eee eae e rH EEE HEE HOH eee eeesereee 


Less about 19,000 bales Australasian, and 
9,000 bales Cape forwarded direct from ship 
to Continent, Yorkshire, &c. 


Net quantity of new arrivals 324,169 
Add quantity held over from previous series 47,000 


371,169 
Deduct quantity sold since last sales— 
Withdrawn wools (chiefly Aus- Bales. 
tralian) say 10,000 
New wools (Australian and Cape) 
4,500 


14,500 


The following is the list of sales as at present arranged :— 


Date. Sale Pmpt Date. Sale Pmpt. 
June No. June July Selling Brokers. No. July 
26 ad 1... 30 8 ...C. Balme and Co. .........6 ... 22 
...H. P. Hughes and Sons...5 .. 
Edenborough and Co. 
.. Jacomb, Son, and Co. . ... 
.. Bnxton, Ronald, and Co.. 
Willans and Overbury . 
...C. Balme and Co 
...H. Schwartze and Co. ... 
Windeler and Co............. 
.. Jacomb, Sou, and Co. 
...H. Irwell and Co. ....... 
Willans and Overbury. 
...Edenborough and Co © vee 
H. P. Hughes and Sons...6 
John Hoare and Co. 2 


Selling Brokers. 
C. Balme and Co. 
Jacomb, Son, and Co. Seite 
July 
.. Jacomb, Son, and Co....... Dass 
C. Balme and Co. .. ...... 
...H. P. Hughes and Sons... 
Edenborough and Co 
...Buxton, Ronald, and Co. 
... H. Schwartze and Co. 
22 ...Edenborough and Co. 
H. P. Hughes and Sons...2 
...C. Balme and Co. 
..Jacomb, Son, and Co. .... 
...Willans and Overbury ... 
3 ...Edenborough and Co.... .. 
H. P. Hughes and Sons ... 
...C. Balme and Co. ‘ 
.. Jacomb, Son, and Co. 
...Buxton, Ronald, and Co. 
Thomas and Cook ......... 
Windeler and Co........60+.. 


...C. Balme and Co. 
.. Jacomb, Son, and Co. ca 
...Willans and Overbury......5 ... 
Buxton, Ronald, and Co.5 ... ... 
...C. Balme and Co. ......... 9 ... 
Thomas and Cook .. ......2 6 os 
...Edenborough and Co....... T vee 
H. P. Hughes and Sons...7 
...H. Schwartze and Co. ...4 ... 
...Buxton, Ronald, and Co.6 ... 
John Hoare and Co 3 
...H. P_ Hughes and Sons...8 ... 
Edenborough and Co. ..8 
28 ...Jacomb, Son, and Co sis 
29 ...C. Balme and Co. ... .....10 ... 


.oH. Irwell and Co..........0. 
John Hoare and Co. ...... 

...H. Schwartze and Co. ... 

3 ...C. Balme and Co. ...0ccccc008 ves 

...Jacomb, Son, and Co, 

...H. P. Hughes and Sons... 
Edenborough and Co. 

...Willans and Overbury ...2 ... 
Buxton, Ronald, and Co.3 


Our Bradford correspondent writes :—There is an improved tone 
in our market since the recent movement in Botany wools, which 
were entirely cleared from this market by French buyers. More 
confidence is now shown in values generally, and although {English 
wool has not quotably advanced, the somewhat scanty remaining 
stocks are firmly held, and less hesitation is shown by buyers. 
Medium wether wools, and especially wether skin, are especially 
firm. Mohair and alpaca are both more animated, and prices are 
advancing. Machinery is more generally occupied, spinners being 
now very busy. Operations in worsted yarn for export are not so 
free as last week, owing to the advanced quotations demanded by 
spinners ; but good business is still doing, especially in two-folds 
and some descriptions of single weft yarns. Mohair yarns also are 
not neglected. Even looms are becoming more generally employed. 
Makers of cashmeres and other all wool dress goods have taken 
orders, and in other fabrics there is more disposition to buy. Prices 
are still low, but slightly against buyers. 


JUTE, HEMP, AND FLAX TRADES. 


The market for jute continues flat, with quotations partly 
nominal, the week’s business being unusually small. New crop 
offers at late rates, the spinners being indieposed to operate unless 
at some decline. Sowings are said to be about the same as in the 
previous season. Supply afloat to the United Kingdom by latest 
return about 66,900 tons, or 2,250 tons more than last year. Stock 
in London and Liverpool about the same. The London Jute Asso- 
ciation have decided to adopt the new form of contract guaran- 
teeing quality, to come into effect after July 1. Jute goods in 
Dundee dull. 

J Messrs Geo. Armitstead and Co., Dundee, June Ist, report :— 

Business still continues in a somewhat depressed state, without 
much prospect of an early improvement. All branches are more 
or less affected, and wages are likely to be further reduced, owing 
to the unremunerative state of the trade. In the market for flax 
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oods on the spot there is not much activity to report. The demand 
continues of a very hand-to-mouth description, buyers having still 
little encouragement to operate beyond the supply of present wants 
There is little change in prices, however, as the supplies. are very 
light. During the week one steamer has arrived from Riga with 
flax, Advices from the Continent regarding the flax crops are, on 
the whole, favourable, recent rains having done good ; a 
weather is now wanted. In Ireland the crop is also progressing 
satisfactorily.” © 8 
There has not been any change to notice in the position of the 
Manila hemp market, and the tone is now quiet. “Fair” can be 
bought, for arrival, at 271, c.f.andi. That price paid for June-July 
shipment. Second quality, 25/ 10s. According to the Manila 
telegram, dated May 29th, the week’s receipts were 10,000 bales. 
Fair, 26/ 11s per ton, f.o.b. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or THis Day’s MARKRT sux * Postscript.” 
Mincina Lang, Fripay. 


Svcar.—There has been continued depression in the market, with 
prices tending downward, Low brown sugars are offered at some 
reduction on late nominal rates, partly owing to the uncertainty 
attending the passing of the Beer Adulteration Act, while the great 
fall in beet has restricted the consumption amongst the retiners. 
Crystallised West India has, in many cases, declined 3d to 6d: 
Demerara, 15s to 16s 6d; Trinidad, 13s 9d to 16s per cwt. 
Muscovado kinds neglected from the above cause. Some few cargoes 
have sold at prices which do not transpire. The decline upon beet 
since last Friday is about 9d percwt. Yesterday there was a fair 
business passing, although refiners do not buy in anticipation of 
their wants. ‘Lhe prices of German at the end of 1884 and 
first few weeks of 1885 were the lowest on record, viz., 10s to 10s 3d, 
followed by an advance in the latter year of fully 6s per ewt during 
the summer months. There is not at present any sign of returning 
confidence. 

Imports and DgLiveries of Su@aR to May 29, with Srocks in nand. 
1886. 1885. 1884. 1883. 
tons 150,200... 149,600 ... 182,500 ... 154,600 
120,600 ... 149,000 ... 157,600... 157,500 
BORON occ adnccccveccsesseceersees SEPT 90,700 ... 111,100 ... 95,600 
Stock, U.K. tons 324,000 .., 306,709 ... 292,000 ... 245,000 
Madras Jaggery ...per cwt 10/0 10/6..110 120... 90 10/6... 12.6 140 
Crystallised Demerara 15/0 19/0 ... 19/0 23/0 ... 21/0 26/0 ... 25.6 28/6 
Good brown West India... 12/6. .. 13,0 136... 20/0 20/8 
Beet, 88 per cent, f.o.b.... 11/0 11/1}... .. 14/9 15/0 ... 21/6 21/9 
Fine French loaves,f.o.b .., 17/0 17/3... -- 21/0 21/6 ... 26.6 27/0 
Java afloat, Nos.15to 16 .. 14/014,6 ... - 18/6 19/0... 25,0 25/14 
’enang. — Of 700 bags by auction 431 bags syrups brought 10s to 
lls. 269 bays semi-grainy taken in at l6s. 

Eyyptian.—Of 1,612 bags a few lots low brown syrups realised 11s. 

Beet Sugar contiaues to show a gradual decline, but transactions 
of some extent are reported. Latest sales include German, June- 
July shipment, at lls 14d to 11s per ewt, f.o.b. 

Kefined goods are lower all round, and the business has been of 
limited extent in London made goods at the quotations. Foreign 
loaves can be bought at easier rates. Pieces have not maintained 
last week’s rates, but a good business has been done on the Clyde. 
Lyle’s yellow crystals, 16s 9d to 17s. 

Kum.—Prices continue very low, and the sales this week have not 
exceeded 250 puncheons West India, including Demerara and 
Leewards. The former sold as low as 1s 04d per proof gallon. 

Cocoa.—There have been large imports of Grenada, which are 
partly declared for public sale. The market is unsettled, and late 
high prices not fully supported. The home consumption of 
Guayaquil shows a large increase as compared with previous years, 
229 bags of the former, by auction, on Tuesday, were chiefly bought 
in. Of 2,088 bags Trinidad 1,200 bags realised former terms, from 
81s to 88s 6d. 87 bags West India included small lots at 67s to 68s. 
1,173 bags Guayaquil were bought in. 329 bags Samana, part sold, 
at 62s 6d to 70s. A few lots African, at 65s per cwt. 

Corrse.—There has been less extensive supplies during the week, 
but the market is hardly so strong as of late, closing without 
quvtable change. The stock in the chief European markets during 
May decreased about 4,000 tons, being much smaller than at same 
date last year. Rio is in limited supply, and very firm. During the 
week the public sales included 200 casks 60 barrels and bags Ceylon, 
and 50 cases 3,500 bags East India, which realised steady,rates. 100 
packages Jamaica went steadily, a few fine bringing the extreme 
quotation. 460 bags Cebu Manila sold at 38s to 46s 6d. 6,800 bags 
foreign partly found buyers, new crop Guatimala selling up to 75s 
per cwt tor fine bold colory. 

imports and Dguiverins of — to May 29, 
1886. 3 


SN oii cuscccrnaccuas . tons 21,150 
Delivered for home consumpn. 5,30 
» export. 10,330 
Stock 15,120 .. 13,800 ... 22490 ... 23,250 
Mid. Plantation Ceylon per cwt 62/ 65/ ... 63/ 67/ ... 60/ 64/ .. 79/ %5/ 
Deliveries last week 919 tons, including 663 tons for export, against a total of 920 
tons in 18365. 

_ TeA.—Shipments of the new season’s tea continue very heavy, 
eight steamers having left Hankow at the date of the latest advices ; 
also one from Shanghai, the Glengarry, with red-leaf teas. Holders 
feem anxious sellers, and have brought further numerous parcels to 
auction, viz., 31,817 packages. Prices of congou generally lower, 
wnetnding common Kaisow at 53d to 64d; but the decline has been 

eavy upon fine grades, including black-leaf up to 1s 2d per lb. 
Nothing of interest has transpired in the market for Indian. Quo- 
tations of the few parcels new tea hitherto sold have been under 
patina the aeraens season. The public sales have marae mae 

- sages, and 2,461 pac ; . 4,737 kages Java wen 
at irregular prices, ae Sa. 618T ens 


Importei 
Delivered 


ith Stocks cn hand. 


885 
19,570... 
6,950 ... 


1884. 1883. 
25,100 ... 36,540 
5,900 ... 5,700 


10,940 ... 16,450 ... 11,170 
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Imports of Indian for the year were 67,210,380 lbs, against 
61,472,110 Ibs in 1885 ; China, 142,992,335 Ibs, against 139, 140,803 
Ibs ; Ceylon, 5,059,740 lbs, against 2,481,910 lbs; Java, 3,849,300 Ibs, 
against 3,256,820 lbs. The deliveries in connection with the duty 
question last year render comparison useless, and this has disturbed 
the position of the stock. 

London Statistics of Tea for the year ending 31st May. 

1835-6. 1884-5. 1883-4, 
219,174,755 206,429,835 215,527,374 
207,349,651 232,074,349 21 ,729,722 

62,305,254 50,565,273 76,198,936 

Rick.—There has been some slight recovery in prices, and rather 
a firmer tone pervading the market. A steamer cargo of Necrancie, 
2,000 tons, June, sold at 7s for Fiume. One of 1,100 tons, June, per 
sailer, at 6s 53d, open charter. 750 tons Rangoon, May-June, at 
63 3d, ex ship, London. One of 1,000 tons due at 6s 104d, Liverpool 
quay terms. A steamer cargo Bassein, 2,880 tons, now afloat, sold 
at 6s 9jd, Liverpool quay terms. 50 tons white Bengal, on the 
Spot, at 9s 4}d. Cleaned rice is 3d to 6d per ewt dearer. Exports 
from Burmese ports to Europe to May 29th, 536,400 tons, against 
480,340 tons in 1885, and 508,420 tons in 1884. 

Tarroca.—1,626 bags Singapore, by auction, sold at 18d to 14d; 
582 bags Penang at 1}d to 24d per lb. 845 bags pearl included tine 
medium at the advanced price of 173. Good seed realised 15s 6d 
per cwt. 


Biack Peprrer.—About 150 tons have sold to arrive on former 
terms, including Acheen at 64d. Singapore, 74d. The market on 
the spot is firm. 1,004 bags Singapore by auction withdrawn at 74d 
to 74d, and 754 bags Penang at 64d to 64d per Ib. 

Wuite Peprrr.—Suales on the spot include Singapore at 114d to 
118d. 20 tons Penang sold to arrive at 104d to 10gd. 124 bags 
Penang, and 291 bags Singapore were withdrawn on former 
terms. 

Nutmercs.—83 cases 45 boxes found buyers. Tellicherry, 1s 3d 
to ls 10d; Penang, 83’s, 2s ; 79’s, 2s 2d; 71’s, 2s 10d ; Java, 65's, 
3s v- 76 packages West India, brown, 1s to 1s 9d ; in the shell, 9d 
to 11d. 

Mace.—4 cases bright red Penang realised Is 8d to 1s 9d. 14 cases 
Java part sold at Is 2d to ls 4d. 1 case good Tellicherry brought 
ls Ild per Ib. 

CLoves.—Of 15S bales Zanzibar, 31 sold at 83d for fair, but 
84d since paid. 148 packages Amboyna, part found buyers at 3d 
decline ; fair, 84d to 8fd. 20 cases Penang were chiefly bought in 
at lld per lb. 

CinnamMon.—The public sales on the 31st ult. comprised 2,589 
bales Ceylon. The total supply proving too large for present require- 
ments, about 1,100 bales only sold in the room, and on the day of 
sale. Quotations as follows: Ceylon, first sort, fine and superior, 
Is 3d to ls 9d; fair to good, 8d to1ls2d; second sort, fine and 
superior, ls 1d to 1s 3d ; fair to good, 74d to 1s; third sort, 6}d to 
1s; fourth sort, 5d to 9d. 271 bales Tellicherry sold at 7d to 94d. 
456 bags Ceylon chips 1?d to 3d; quillings, &c.,4d to td per lb. 
The next sales will be held on the 3uth August. 

Cassta Licnea.—380 boxes offered yesterday were withdrawn at 
25s 6d to 26s. Nearest value of fair is 253 per cwt. 

Gincer.—Rather lower rates have been accepted for Cochin. 
Jamaica shows 2s to 4s decline. Of the former a large proportion 
of 532 cases 1,076 packages bought in. African part sold without 
reserve at 20s to 20s 6d. 144 bags Bengal were bought in at l6s. 
2t bags Japan sold at 23s 6d for limed. Of 1,137 barrels 10 cases 
Jamaica, about 400 barrels sold: low and ordinary, 35s to 42s; 
washed and bleached, 49s to 64s ; good, 80s ; one lot, 110s per cwt. 

PimENTO.—The demand has subsided. 2,568 bags by auction 
partly found buyers at 1d to 24d per Ib. 

SALTPETRE.—No reported sales. , 

Nirrate Sopa is rather lower, and in Liverpool the market is 
quiet. Cargoes for the United Kingdom sold at 83 93d to 9s per cwt. 

InpIco.—A quiet market and small transactions. 

Orner DrysaLtery Goops.—-A few sales are reported in gambier, 
on the spot, at former rates. At auction 1,092 bags Madras turmeric 
about half sold at 11s to 13s 6d “‘ without reserve.” Of 5,223 bags 
myrabolanes 3,000 bags Bombay sold at 4s 6d to 7s 3d per cwt. 
Some MM cutch brought 27s for slabs. 

SHELLAC.—There is less pressure to sell, although the statistical 
position does not show any improvement, shipments from Calcutta 
being large, with the stock here at the end of May 64,545 cnests, 
against an average of 50,500 chests at same date in the two previous 
years, and 38,750 chests in 1883. Deliveries are steady, and prices 
exceptionally low. On Tuesday 598 chests by auction 1ather more 
than half sold. Fine orange, 61s to 63s ; second orange, 46s to 50s ; 
the latter kinds being rather dearer. During the week TN sold, to 


arrive, at 49s per cwt. 

Drvuas.—Aloes steady. Balsam capivi and peru still neglected. 
Bark, in public sale last Tuesday, 2,200 packages East Indian 
cinchona were sold at full rates. Camnphor depressed, Japan is 
offering at 65s. Gum arabic also extremely quiet, and prices tending 
downwards. Olibanum declined 1s to 3s, Kowrie sold at valua- 
tions. Ipecacuanha, musk, and rhubarb steady. Opium, small 
sales, mostly at prices in buyers’ favour. Essential oils, very little 
Oe eels markets are unsettled, and in some cases rather 
lower. Quinine has been pressed for sale by auction. 3,000 ozs 
Whiffins in bulk realised 23 3d. 5,000 ozs German deciared for next 
week. Chlorate potash dull and easier. Tartaric acid slow at the 
late decline. Citric acid has further improved, and is very high, 
owing to prospective scarcity. Present value 2s 33d to 2s 4d. Soda 
ash and crystals barely maintain last week's rates. Sulphate 
ammonia has advanced to 11/ 5s. Bleaching powder, 7/, 


Imported ........ ......Ibs 
BOI i656 og cet 
Stock 
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INDIA-RUBBER firmer, and Para has sold up to 3s per lb for fine. 


SHELLS.—At the public sales, including 1,980 cases 381 casks 
mother-o’-pearl, a large proportion found buyers, and generally at 
rather lower prices, including the better qualities of Manila, at 
81 12s 6d to 9/ 2s 6d, and Bombay at 4/ 10s to 5/ per ewt. 


Merats.—There has been some increase of business in the specu- 
lative markets, with a large advance upon foreign tin, latest sales 
yesterday including Straits and Australian for cash, at 98/ 15s to 
99/ ; 99/ 5s one month. English is 2/ to 3/ dearer. Landings of 
tin in London last month were 1,642 tons; deliveries, 1,807 tons, 
including 595 tons to America, leaving the stock on hand at the 
close, 5,922 tons, against 6,593 tons in 1885. The visible supply of 
the U.K. and Holland was 9,900 tons, or about the same as in the 
previous month. No alteration in spelter. Of 140 tons London 
rolled sheet zinc, by auction, 60 tons sold at 10s decline, viz., 16/ 5s. 
Lead has risen in price, with a firmer market. The market for 
Chili copper has been rather active, and sales of considerable extent 
made at present low rates, g.o.b. row quoted 39/ 15s, cash ; and 
40/1 5s to 40/ 7s 6d three months. Quicksilver advanced to 6/ 15s, 
but a good business in second-hand parcels at less. Scotch pig iron 
has been fairly steady, with sales latterly at slightly bett-r prices 
up to 38s84d cash. 9,990 tons were shipped from Glasgow last 
week, and the stock has further increased to 597,637 tons. 

The charters of Chili copper in fourteen days were [900 tons, and 
the visible supply of that description and Chili, for London and 
Moscow, on May 31, 60,485 tons, against 55,178 tons in 1885. 


LinsEED.—There has not been any material change in prices 
during the week, and the tone of business is now steady. Calcutta, 
ex ship and near, 40s; to arrive, 40s to 40s 3d; Hull, 40s 3d to 
40s 6d. Bombay, Hull, on the spot and to arrive, 42s 6d to 43s. 
Two cargoes La Plata, off the coast, sold for an outport at 39s 9d. 
Shipments of seed from Calcutta last month were 226,590 quarters, 
against 138,820 quarters in May last year. 


O1s.—The market for cocoa-nut is steady, and rather higher than 
last week. Stock much reduced, viz.,1,7(0 tons. Holders do not 
offer for arrival on account of the rise in tallow. Palm held at 
23/ 10s for Lagos, influenced by the advance in Liverpool. Linseed 
oil firm, with asteady demand, and prices have hardened, owing to 
the limited supply ready for delivery. To-day the value, on the 
spot, is 20/ 15s, June to August, 20/ 15s to 20/ 17s 6d ; last four 
months, 20/, Hull, 20/ 15s to 21/, Exports from the latter port 


OFFICIAL RAILWAY 


Revenue past Half- 


Dividend per 
Year. 


Cent. per An. 


2nd ist 2nd 
Fixed Hf. Hif. HIf. 
Charges. of of of 
1884 1885 1885 


Capital 


Exp’nded 
ex Leased 
Lines. 


Gross 

Work- | 
— ing Ex-! 
ceipts. penses. | 


Name of Railway. | 
| 


Week Ending 


si-s igizix 
2,070,634. 92,319 23 3 
39 567,*33 1,435,521 4\4 
4,622,422 99,065! nil. | nil. 
6,223,823 223,273 23 | 2 
13,030,311 547,792 275,307| 4 \4 
40,775,425 1,957,712 1,016,477! 3} 3} 
35,691,446 2,034,639 1,108,546 3 16 
7,1°8,352 335,522 168,176 44 | 43 
5,250,308 158,642 82,501! 73,786 1b] 4 
8,117,623. 384,097 206,627| 59,003 14 | 44 
73,683,670 4,013,061 1,898,272 1,471,521 43 | 64 
40,724,206 1,901,682 1,090,353) 563,199 34 | 34 
95,907,650 5,314,459 2,707,067 1,388,615 6 |7 
23,394,940 1,130,4¢0 600,890) 896,709 | 24 | 6} 
29,209,676'1,568,:96, 866,582) 868,208 3 6} 
25,687,235) 686,539 839,618) 334,901 nil- nil. | mul. 
2,147,597! 96,477, 42,653; 13,976 3h | 83 
26 660,071 1,034,193, 500,627) 492,170 nil | 3} 
£57,486, 63,113) 28,750) 1,808 1737 
10,977,374 $20,165, 126,277) 125,476 4 \4 
7,522,403, 210,926 98,531| 115,364 nil, | nil. 
76.5€8,344'8,846,050 2 003,213) 1,069,852 43 | 54 
4.764,32)| 216,921; 118,159! 65,399 is 
¢i8 
5} | 6} 
74 | 74 
3304 
10 |10 


81,892,481 1,295,1-5. 624,643! 614,537 

68,198,776,3,177,046 1,722,366] 734.347 

8,996,437) 241.737, 112680) 54,165 7} 

22,443,901 |1,162,446! 536,963] 841,935 6} 3 | 6} South-Eastern 

8,264,454) 353,394, 202,03:| 77,90214 15 as SN WOID ccisiertesdihibtinneds 
Py 


7,922,852; 898,939 151,190! 111,614 4 


Belfast & Nrthn. Countiet 
“Caledonian . piven 
RGN: « éinsinvetiuioiane 
Furness 

*Glasgow & Sth.-Western) 
Great Eastern ba | 
Great Northern............... 
Great Northern (Ireland 
*Great North of Scotland 
Gt. Southrn.& Westrn. (1.)) 
Great Western csaennaiosenveel 
Lancashire & Yorkshire 
London & North-Western 
Lon., Brightn., & S. Coast 
London & South-Western 
London, Chatham,& Dover) 
Lon., Tilbury, & Southend 
Man., Sheffield, & Lincoln. | 
Maryport and Carlisle...... 
Metropolitan ............ 
Metropolitan District 
NI: ciniicantcunaeetatne 
Midland Gt. Western (1.)| 
*North British 
North-Eastern . 
North London ............. 
” Staffordshire — Raili. 
COREE. dssiece 
Rhymney 


o-eeeee 


104,531 
181,983 
729,276 
672,018 

79,932 


53 erence 
3 
4h 
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186 tons, against 319 tons in 1885. English brown rape, 21/; to 
August, 21/ 5s; last four months, 21/ 10s per ton. No change has 
transpired in olive or sperm. 

PETROLEUM OIL is without change. 
last four months, 5}3d to 53d. 
Stock, 119,000 barrels. 

TURPENTINE has advanced to 25s during the week, but since 
became easier, closing 24s 9d ; last four months, 24s 9d. 

TALLow has continued firm, and the advance reported last Friday 
is supported. Petersburg, 3ls per cwt. A good supply of Aus- 
tralian at to-day’s sales will test the market. 

Tosacco.—This market has been very dull during the past week, 
as there has been an entire absence of inquiry, consequently the 
sales of American growths have been upon a very limited scale. 
Substitutes have attracted very little attention. 


On the spot, 54d to 58d; 
Imports this week, 62,402 barrels, 


POSTSCRIPT. Fripay EveEnIna. 


Svcar.—Crystallised kinds are again easier in the public sales. 
Businees in West India for the week, 10,400 bags. 1,303 bags 
crystallised Surinam, by auction, were bought in above the value. 

CorreE.—130 casks 61 barrels and bags Ceylon, and 654 bags 
East India went at previous quotations. 170 half-bales Mocha part 
sold at 90s for fine yellow, and 81s for mixed long berry. 324 
packages Jamaica at previous quotations. Some foreign part 
sold, including fine Honduras, at 76s 6d to 100s ; new crop washed 
Rio, 57s 6d to 58s. Guatimala as before, also Costa Rica, excepting 
fine marks of the latter, which realised 69s 6d to 70s. 

Merats.—Copper firm. Tin advanced to 99/ cash. Scotch pig 
iron, 38s 8d. Quicksilver dearer. 

OiL.—67 packages Ceylon cocoa-nut, by auction, bought in. 250 
casks 139 barrels Mauritius part soid at 25s 3d to 26s. 

TaLLow.—Town-melted, 27s 9d. Of 1,814 casks Australian by 
auction 1,550 casks sold at a further advance of 1s to ls 6d per 
cwt. 


ADDITIONAL NOTICES. 


Driep Fruit.—Messrs R. Witherby and Co. report there is 
very little doing in dried fruit. Currants are quiet ; sultanas firm, 
towards slightly better value. 





Aggregate 
Receipts of Half- 


Miles Open 
in 


1885. | 1886. 
o1 
re 30,864 
7! 14,276) a7} ea ac 
| 50,346; 98]/ 918,442 935,528) 
3) 22,748 5 61,074, 63,00) 
2) 14,733) 874 172,073, 188,903) 
| $8,199! 96 | 343,703! 343,762! 
) 40,960) 649. 1,284,385! 1,23 ,183 
37,091' 72114 | 1,490,487, 1,482,479 
3 14,639) 25 97} 230,953) 235,062! 
S| 6,487] 25 49 98,604, 98,094) 
| 16,76z) 26 954) 273,256! 280,203) 
| 31,367) 61 1304) 2,903,100 3,672,44u) 3 
3) 77,473) 13),102)) 1,445,562 1,523,446) 
| §2,032; 101/155} 3,719,703 3,859,/.03; 
| $0,975] 101119 | 755,724! 765,707) 
$2,648 67.1214) 2,057,073) 1,080,682) 
4,591, 23,143, 142,666) 132, 19 | 443,951, 445,159) 
1,113) 3,147; 55) 33,375} 55 1:0) 52,703, 52,806, 
| 39,669) | 90,336) 138 64 | 765,361! 782,130! 
1,844! 2,143) 20,727| 45160 | 41,016 45,212) 
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ape a 5.635, 8,620/587,723) 663, 434; 169,548 167,932) 13 | 
45,'52, 63,905, 131,997, 159,589) 59,163, 1021274) 2,905,136 2,926,557) 1,2814| 
3,597, 4858) 8,455) 7,902) 12,660! 23 614), 165.253) 167,791! 370 | 
20.074 83,285 63,357, 53,075) $8,457| 53, 89}'” 823,405, 833,930 1,003}) 
29,537) $2,934, 112,526 131,453) 88,164) 73 145g 2,278,322 2,4°1,828: 1,5374) 
5,702) 2.454) 8,156) 8,099 $28,234) 680,179} 183,147, 189,743, 12 
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Receipts. | Total Receipts. 


_——_— 


Receipts. |Total Receipts. 


Week Receipts. ,Total Receipts. 


Ending} 1886. | 1885. | 1886. 
2 | 


Name, Week 


|Ending) 1886. 1885. | 1886. , 1886. 
54S Urug.of M Vid! Apr 24° 2427, 4,635 136,030 160,648) 
54D enish.,.|May 31) 7,594 $942) ... | ... |Ala.Gt. South’rn! 

Be eaue 42,800, 652,000 516.400 Eastn. of France, 13) 99,255| 97,295 1,652,373 1,720,434 Chic, Mil. &3.P.| 14 
9, 90,934 87,€85 1,883,479 1875334 La Guaira & Car.| 1; 2,068, 2,300, 22,334) 27,073 Chic.&North Wn 
29 80,325 69,738 1,667 669 1558837) Meridnal. Italy..*| La Peet : _ |Denver &RioGra 
2 eaoD sPetTO 1,795,278 1744310 Mexican .....n... May 20) 11,106) 18,400 248,890 288 400 Lilinois Central. 
13| 15007, Lino oes oo Nthu. of France..| 13 119515 116446 2,165,643 2,190,103, Louisv.& Nashv. | 
j tly 854) 105, a6 | Otboman mee 15) 3,169, 3,253 59,972 70,491) Norfolk & West 2 wMay 
sol snes! <3eal pauis & Meditr...*/ 13 233131! 247396 4,238,705 4,544,849) North Pacific....|__,, 
. , 2 on Sadie ere: 2,347,233 2,553,159 Ohio & Missisip.. Mar. 
; r. 3) , i 
fy! oe eee May a a 21,145, 818,732, 859,299 Smyn & Cassaba,.| Feb, 23) 2153) 2671 21.980 230001 DoWsn Lines “ 
Bu. A.&Roeario.| 23110027) a971| Slee tore Se of ustrian..* May 20 77,424) 72,102 1,832,479 1,881,763 St.Louisé SanF.May 14 16,013 14,608 
lave inittaen! seal AG2, 41,073) Stn. 0 France..*) 20) 58,133, 68,311 1,189,669 1,362,431) Union Pacific ...' Mar. 
pr. ’ 042! __|Watn.of France *\May 20) 97,478! £6,426 1,810,869 1,829.017) 


* Yearly from lst January. + Net Receipts. { Including Rajputana—Malwa lines. 


eek 
ing, 1886. ; 1885. 


{ 

| 

' 

75,800 82 946,1,509,400 1543088 
83,10u 85,700'1,506,746 1518130 
23,620 21,014| 406,209 390.383 
42,369 45,96 } 815,340 893 105 
50,550 50,260) 931,811 1038849 
21,303! 17,769) 214,055 186,653 
197584 1755-3) 584,121 528,564 
61,152 68,318| 170,8.4 181,954 


— es 


1886. | 1885. 


a 


Name. 


1885. | | Name. | 


gant | £ | i 
mby.B., .I.|May 29 70,675. 65,581 1,27 J 11847 
Canadi'n Pacific! $000) bie. 
G. Tk. of Canada 
Gt. Indn. Penin...| 
| Madras ............ May 
Oude & Rohiknd Mar. 


AMERICAN. 


{ 
119,093. 121,262 


292,126 293 943 
300842 89: tt 1,008,476 106886 

















| Dyew 
COMMERCIAL [AL TIM ES | 
WEEKLY PRICE CURRENT. 


rices in the — list 
ne Friday, assisted by an 
ol in each devartraent. 


LONDON, Fray. 


| eminent 6rm 


w Root—per Ib ~ 
aevine ent, com. to good 0 
Cocoa—duty ldperl&b 8 
Goorin grey toord.p. cwt = 
Mid. to finest ......--++0+++ 






| Grenada ... ne 70 
Soe, mid. " to fine... 75 
| Guayaquil ....+++ auae vw 61 
SUTINAM oo. ceeeeeeereeraneene ert =. 
| Caracas . f 


Coffee— duty Lad per Tb 
Ceylon, plantatn. Iw.mid. 55 
Middling to fine  ....+++++ 62 

Native, good ordinary.. © 

| Kast India, plantation ... 53 

Native . 0 
| Mysore, medium to bold. 63 


Manila .......0.ccceseenerennenee 28 
Singapore, picked Bally ... 39 
Mocha, mixed to fine .....- 80 


Jamaica, ordy to fine ord. 35 
Low middling to fine ... 50 
| Costa Rica. mid. to fine... 54 
Ordinary to ineordinary 43 
Central American, &c.. s40 
Good to finest... eae 
Brazil, Rio, on the ‘spot 
Good first tolow ae - 
Fair to good channel . 
ommon to low fair . 
Afloat fr. to gd channel 59 
Good Average Santos °9 


Cotton—See Weekly Report. 


= 


Chemicals— sd 8s 
>” eee perlb 2 4 0 
WING: .iacscsuuciasunen aes. S 
CNG cincinnati aero 
PAOD cscs cssmtonn oe Os > 
Sulphuric ...... 0 07 0 
Alum, lump & ground. P t £510/ 6 
Ammonia, carbonate. plb 0 6 0 
Muriate............ perton£25 O£¥ 
Sulphate  .......c00 £11 2/6 £11 
Arsenic, lump...... per “owt ° 0 
FORRES. svcctisecsnsecasesies 0 
Ashes, pot......... per cwt Pe 6 
Pearl do oer: 
Brimstone, Roll....... me takeul s.¢6..% 
| Bleaching powder ,........ = 0 £) 
Borax, English, refined . 0 G 
Cream tartar, crystals... "398 0 123 
Calomiel .iccsesecscessvens per Ib 2 6 0 
Corrosive Sublimate........ 211 0 
Todine .........- per oz 0 9 O 
Potash, bichromate . ot Ib 0 34 0 
Chlorate ......... we O.. oe © 
Hy driodste.. ey 
Prussiate... .... 0 7 . 
Sulphate ......... “per ‘ton £10 12/6£ 
Precipitate ............ perlb 2 9 0 
| Sal-Acetos ............ perlb 0 6 O 


| Sal-Ammoniac...... per cwt 34 


Soda Bicarbonate p. ton £7 10/ £7 12/8 
Crystals... ~ ee 
Caustic, London a £8 0 £9 


BR sertierveia per degree 0 
Sugar lead, white . oe 23 
Brown . - 21 
Sulphate Quinine— ~ 
English, in bottle. Ss oz 3 
Pelletier’s, ditto .. : 
GQOPMIAB: a0, snisercsatacanne’ 
— eae ‘Pr ton en 
SAD: cossbcacinn <annrd soe 
Sulphur: flour... ~ 
Vermillion, English, .. P Ib ° 
Coals—per ton 
Wallsend, best .........ss00e. 15 
Cochineal— ~ 
Teneriffe silvers......perIb 1 
WOU ovesisrnssscsicscson 0 
Drug . 


eee Fine E.1. ...per cwtls0 
Cape, good to fine....., « 33 
Anniseed, China, star ...... 85 





Balsam Peru A oe Ib 6 
Capivi ....... eccergee 1 
Bark, Calisaya .. ecnatiendiaeess Vb 
EL. &e. —— crown 1 
° 1 
Camphor, China. rewt €5 
aaa ma, per ‘ 2 
Jantharides............ Lr 
Castor-oil, seconds faa é 
Gum ,Benjm. § Sumdspowt110 
Olibanum, — . 35 
Kowrie, rough trresceeseee OO 
Ipecacuanha covcscesscosece 8 
— WOO iscemmcacan 
usk, fine Tonquin .. ‘poz 63 
Oil, Cassia. Me per Ib 2 
Aniseed .., 


coste 6 
Peppermint, Hotchkiss 17 
orm, , Turkey fine......... 13 
ubarb, China, tair to gd 1 
Senna, Tinnevelly good ... 0 


La 0 


oo China ......... rewt 65 


Safflower, Rengl. 
Turmeric, ote = A 


Gambier, ‘block .. liens sega 2 
— good to fine caccnesey 20 
Dyewoods— 
Brazil .. sesseeeess DEF OD 
Fustic, . Jamaica.. Rebanaea se 
Cuba... sbiahe 
Lima Wood... “on 
Logwood, aa ines 


_ 
ODOnoh 


June 3, , 1886.) 
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Large sound 
baddies per cwt 46 
— duty 7s s 


woods—(Con.)— £3 & ; Otls—{Con.) 
‘on. 4+ 
procd—Honduras .. » 610 6 | Oi Cakes, Lia ving. nee: 7 
aa ae dbilateelvdecenésti - 410 § American... 6 
( nders ao & & § Oil Seeds— x s 
pe Soporte 3 3 OD esse 
ephants’ Testth— 6 0 £8 | Bombay ccccisik, ca 4 
72 
> 
Patras . 
Vostizza eis st 
MN testa idocaunatasets, 31 
Provincial 29 


Figs, Turkey .pewt,d dty pd 0 
Raisins, duty 78 per cwt— 
Valencia, New . 


Selectea’ ‘a 
MOOR os 
Smyrna, red & Chesme.. 
Sultana’ OP sitiscicccan 4 
Eleme ....., 37 
Oranges S. Michael p cse 0 
Seconds .... 0 
Lisbon & St Ubes, ‘} chst. 14 
Palermo............... per box 0 
Lemons—Palermo p. box 7 
Messina, selected ......... 22 


Malaga half chests ...... 0 
Nuts — —Barcelona, p. bag... 26 
at Dundee £ 
Archangel, Crwn. per ton 43 
St Petersburg 12-head .., 27 
9-head ... 24 
Gutta Poreba i ib 8 
Good to finest ...........00 1 
Hemp— £ 
st Petersburg. ,Clean p. ton 29 
Manila, fair to good roping 29 
Jute, good to fine 1 
Low to | Ee 
Coir Yarn, good to fine .. 2 
Common to fair... a 
Hops, English... ‘per ‘ewt 
Hides—0x & Cow ¥ Ib 
Salted—B A. & M. V. 
| eae 
Australian 





Indigo—per Ib_ 

Bengal mid. to fine ........ 
Consuming mid. to fine 
Low to good eerie 

Madras, Velore .. 

Native . eosees 

Kurpah, good. to fine 
Ordiuary to middling... 


India Rubber—per Ib 


rwOM UD ANeODOCOSCOCOCOCOCOCOOCEH AEH aN: 


Horse Hides, English ...... 
do Spanish.....per hide 
Ki: — per Ib ..... 
East India . 
Metals—British Copper 
English, _— - ton 4 
Best selected .. ates ae 
BOE cscicscccsnkscontnqetons 50 
Chili—gd. ord. brands.. 39 
Australian, Wallaroo ... 44 
do am Burra ...... 
Iron, n 
Bars, &., Bs pea 
Nail rods .. paasinnees 
Sheete ......... 
Bars, Wales... 
Rails, ditto 
do Steel at Middlesboro 
Scotch pig iron cash ., 
Lead—English pig, p ton 
Spanish pig. scene 
Quicksilver. per bottle 
— Silesian... as ton 13 
, English, ingots... . 102 
"Tete . “ 
Zinc, English . eneane “per ton 16 
Tin plates, per box 
Charcoal, eee. 
Coke, I C... 


RE een 3 
Mozambique ......... sw... . 
Leather—per lb 

con! —_ widows 30 @ 45 lbs 1 

anes 50 «65 1 

English butts...16 24 1 

wautee 28 «86 1 

jiciee butts..16 24 1 

do eres 50 : 
Cape,Austn,&c.14 385 

Calf Skins.......28 86 1 

ee 40 75 1 

do soe-e-80 100 1 

Dressing Hides .. ........00 1 

Shaved dO ae eersese ecete : 

7 

0 

0 

£ 





na be 0 
SON wK aCe DOQQ & 
ee 

See 


> 


eeseeeeerene 





Linseed ... "per ton 20 15 
~.. refined English ... 22 10 
Brown, English............ 21 0 
Ground NuUb.........-0reeree a ae 
Cocoa-nut Ceyion.. bs cannons cae are 
Cochin in pipes... 31 ~ 


Peles LAgOs).-- 00.0 «. 2310 
c oa . 82 10 


on “Oil... viper & Ibe @ 5} 05 
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Scococoes womu rc 
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Bombay ...per416lbs 42 
Calcutta ...per4101bs 40 
Rape, Feroze, per 4i6.bs. 83 
Calcutta, RAT., 8% 33 
umbago— 8 
Ceylon, ump ..... percwt 7 
Provisions— 
Butter—Cork ......per ewt 0 
Friesland fr finest.. 74 
Jersey .. 70 
Bacon singed—Watertord 70 


NOOO. aiciccceccstsssssies 69 
Cork .. siisdaatscneunaa ne 
Hamburg ................ 64 
Hams, York ............e0.002 90 
Irish .. wcleiaa 
Lard — Waterford and 


Limerick bladder... 60 
Cork and Belfast ditto 2 
Ferkin and keg, Irish... 
American and Canadian % 
Pork—Amer.& Can...pr.b] 0 
Beef—Amer.& Can.. oo 9 


Cheese— Edam, new.. . 42 
} gaa new. - 42 
Gouda . sinatra: & 


Gruyere .. dencouctoess seuevtne’ OO 
Rice—Rangoon to arrive 
open charter.. p cwt 
Bengal, white, on the - 
Do yell ow 
adras ........ 


Rosin— Americ 








CO@UVQraca 


MONT scciiccicacemitaation 

Shellac—per cwt 

Orange, foci tomes ees 08 
Seco 


ee scenes Ge 
Garnet A C... 47 
Button, sorts, good t to fine 52 
Low to medium... ae 


Sticklac, Siam ..... ......... 35 


Silk— 
ee eee “ 14 


Cossimbuzar . 9 

IN Sixcicareesecnateeces 9 

Jungypore& prams 9 

eres 0 
China— satlee, 2 No. 8...... 15 

No. 4 and 5.. a 

Taysaam . 

Long-reeled 

Canton 





Re-reeled .... nel 
Japan—Low to fine.. .14 
Patent Brutia ............00. 0 
I: ccinctrubttiiinsdaiaesd ~ © 
Italian—Raw, white Novi 0 

Fossombrone............... 0 

CUS MAO cicccencnce 8 


a leases 90 
i iidibimenas | 
SUOGD:  iccitsimtcrnices © 


Spices—Pepper— 
lack, Eastern ...perlp 0 
Alleppy and Malabar ... 0 
White, Singapore, fair... 0 
Pimento—Fair to good ... 0 
Cinnamon—1st —— ee O 


Do 2nd do ...... ee 0 
Do 3rd and 4th .. 0 
Cassia Lignea, unworked © 25 
Cloves—-Zanzibarfairtogd 0 
POUR ccvccccce cocrsesccee O UG 1 
Ginger—per cwt 
Cochin pa en ee 
Do sieci8 am OO: 
Bengal... aS Te 
African ..... 10 8 23 
Jamaica, low and ‘ord... 35 0 45 
Do mid. to fine ......... 48 0 180 
DIGG cicccsanstrcttnicces perlb 1 3 3 


Nutmegs, MOTE cic 2 GE: 8 
Spirits—Rum, gal bond, per proof gal. 10 4 


Jamaica, per gal 





WteWa! wun F 
Fine marks.............00 & 
Demarara, roof . wie 2 
Leeward Island . «proof 1 
E.I. and Mauritius — 1 
Foreign . we 0 
Brandy, duty. 10s 4d | per oe 
Vintage of (1878 ... 
lst brand {istt ae 
in hhds SUE’ tneensie 15 


Corn spirits, pf, duty paid 11 
Spirits, f.o.b. Exportation 1 
Malt spirits, — _ ie ae 
German spirits .. wie - 
Sugar— voak 
ats W. India, — 12 
Crystallised ......-.0..006 15 
Foreign Muscov., grocery 14 
Refining aia 8 cence : a = 
tius, crys. - 5 
Maurit us, Cry 0: 15 37 = 
low to iow 12 
Syrups eve ye wna ll 
1D he to fn Gurpat. 0 
Bengal ood brown...... 0 
Penang, ir. and patho 0 
Native brown... 10 
Madras, native ............ 


Jagyery on-e-n20-0-- 
Manila, “ superior” 
Low brown.... mel 
Siam and China white ‘ion 9 
to good yellow...... 
74 to good brown ...., 10 
Java, grey and white...... 0 
BYTUPB wcssseecerersessesseneee 0 
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s £8 | Sugar—( Con.) 
é _} Brazil, oon yet s 








0 

Egy ptn. -» good tofine crys. 14 

Me incticacsaniecitcores: - 

Java afloat, No 15 to 16... 

Cuba, Centrifugal... ies 3 

Fr. to gd. Muscovades 12 
Rerink>—For consumptn 

Titlers 





F ; oem, free on board 
urkey loay _ 10 1b, 
Crushed ,. — 4 = 


oe = 
Pieces .. 


Dutch, refined, Lo. ». ‘in Hollan 


Ib loaves su rfine .. 16 
20lb do 3 a 
Crushed, superfine,inbge 15 

— 15 

No. 2 — 15 

French loaves, f. | a 
American granulated,f.o.b. 17 
Beet—German & Aus, fob lt 
Saltpetre—Bn a 4 cwt 16 
English, seined - 21 


Nitrate of Soda... ao i 2/ 


Shells—M.-o’P. per owt. 
China, Manila, gd. to fine137 


Bombay do 50 
Tallow—per cwt 
Petersburg, new YC .., 31 
Australian mutton ... 23 
Do beef do .. ~ ae 
EE sccriecne - 27 
Taploca—E.1. flake p. ib 6 
| ee per cwt 14 
an ot bri 17 
Archangel ........ - 10 


Tea—duty 6d per Ib 
= com to fair.. 
ium to good . 
Fine to finest... 
Souchong, cem. to "good... 
Fine to finest............. - 
MNolong 
Flowery Pekoe .. 
Ecented Orange ‘Pekoe, 
SR itatcansctsehesennie 





-Oororoo 


Scented capers, Canton 
Do Foochow .............. 
Hyson, common to fair ... 
Good to finest .......... oe 
Y. Hyson, com. to fair ... 
Good to finest .......... 
Gunpowder, com. to fair 
Good to finest ......... 
ce 
Oe GIN siicinicenncentaexe 
Fannings and broken... 
Orange Pekoe ..........0 
Ceylon Souchong............ 
Pekoe Souchong ......... 
DOI di catdtecntanarecndenecs 


RRR ONOrO-oOOOrFooCoOoSO 


Timber —Timber and 

Hewn Wood.—Dantzic 

& Memel fir...per load 30 

Pitch Pine Timber...... 45 

Canada red pine ......... 45 

yellow pine, Irg. 55 
emi. 


45 
Quebec OD i iceciscrcrcscsienes 70 
Baltic oak . i  4& 
Indian teake .. “209 


Wainscot logs 18 tt cube .. 60 0 75 
Deals and Sawn and Prepared Wood— 
Norway, Petersbg — 210 7 





Swedish, ees 9 
Common .. 5 
Russian .... 6 
Finland .... — 
Canada ist pine ......... 17 
on ; Su cane 
ot) Dinncnininn | 
American spruce .......... 5 
Pitch Pine Planks......... £9 
Dantzic deck, 4uft. 3in. 0 13 
Staves—Baltic, pr. mille £165 


Quebec, per standard do 6) 
Tobacco—duty 3/6 - 
aon per Ib, bund ......... 
Virginia leaf . cccoscoene 
— stript .. nvenese 
Kentucky a ooo 
Co 
egrohead +. «..duty 4/10 
Weirapin. it » duty 3/6 prib 
Havana 
—- Cigars bnd duty5/6 
Turpentine—percvt.. 
Wo 21—English—per pack 
Fleeces 8S. Down hogys £ 
Half-bred hogys ..... 
_ wetherg ... 
Kent fleeces .... 
8. Dwn.ewesand wthrs 
Leicester = qoauseqepaten 
Colonial—per 
Sydney and P Port isnt 
—Fleece .. .... 


aowcrnve 
~ 





Unwashed ............ a 
Locks & pieces (wshd) 
Adelaide- Fieece — ) 
BD IUIOE ccocsecceey one 
Unwashed .. 
Aur. cros-bred_ ‘washed 
V.D.La.- Fleece ......... 
N.Zealand-Scoured ...... 
Unwashed .............0. © 
G. H. Fleece a. 
OW WHITE ......0000 1 
BOOUTE 22... seoccecevece : 
£6 


ecoceorocoe @ 





Unwashed .. einai 
Wax—eE. 1. White. 1 Cw 
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THE ECONOMIST. [June 5, 1886 


Stock Markets Price Current. 


aes rcaee sii Lessa teadinaipemeeicnmaninneaiamimmnatiinissiidiiiidaidt 
BRITIS FUNDS, &o. CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o, 
Sd = ‘ : (Coupons payable in London.) 
Dividends Due.| Mame. Closing oe a 


bo52 Next 


P b 
— Antho- | Closing | Dividends Sy 4 me Name, Closing 


ee + anh BONDS LOANS, AND a Clo 
Jan. 5 July 5 .../3 per Cent. Consols ..... 110032008 ‘ ea. ca ices, 
on Be for Account, Jan. 6, 1886 1 108100} Issue. | TRUSTS. | SARUM cumacaamiti Sc ieendnee i, 
April 6 Oct. 6.../3 per Cent. Reduced LOOTLOLL | £ | | Jan. July. a June. |Argentine, 1868 ... 6 %|102 104 
April 5 Oct. 5.. ‘|New 3 per Cents 10022014 | 17,056, 012 ‘Metrop. Brd. of Wks. | { { Mar. Sept. Aug. | Do Pub. Wke. 71 6 ¥| 99 102 
Quarterly ......| Do sf — oe Ee eee 101 Stock, 6 Oct, 1929 847,|Stk 100/108} :09 | gune Dec. 3 | May | Do Rail. Loan, ’81 6 
Quarterly ......) Do2 — red.1905 ..., 93 934 vaneaeel Do 3 % Stock’ 8 % 100 100 | 994 100 ea July. | Do 1882 Loan’ ... 


cs 
ee .} 2 
a 


95 97 
96 98 
82 33 
1} &2 33 
£9 101 
99 101 
98 100 
93 


Do Do 24 — Jan. 1886 ...| S84 ss ar “ttc | Quarterly June. | Do 1884 .. ..... 
Feb. 4 Aug. 4.../Annts.Aug. 1908(Red Sea Tel. i,t li | vowel ii. be 1100 100 1005 1014 | Jan. July.) i July.| Do’ S6Scrip.all pd 
Mar. 11 Sept. 11, Exchequer Bi ls March, 2%. per isp won 7.600 com of Lon. Bds 89-8 3}%/100 100 100 <6 ril Oct. 1 Apr. |Brazilian, laos... 
June 11 Dee. 11; Do June, 3%... isp 2.787. . 847/100 160 ar. Sept. 1 July. | Do 1868.. 
April 1 Oct. 1.. Canada Gov. Intercolonial R1.} "347 000 Do 3 ¥ Bonds, 1912 1100 95 4 | Feb. Aug. 1 Aug. / Do 1871.. 

| 1903-8 gua by Imp. Gov.i'1 113g. 3700 Brm’ham Corp., 1946 3}%/100 101} 102 | Jan. July. July. 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do 111 113 3 54.965, Do Gas Assurnce fee 1 27h 283 | Quarterly.| --- | Apr. | Do Gid Lon. issd, 
April 1 Oct. 1.. Do Bonds 1910 do in Brazil, '79... 44% 


3s 9u2| Do Water do oe 274 283 | : 
April 1 Oct. 1...| Do Bonds 1913 do ............/111 113 330 290 Blackburn Irred Stk 3}% 100 | June Dec. June.| Do 1883 Loan . 44hy 


Mar. 1 Sept. 1 leave Govt. Guar. 3 % Loan 99} 29} | ‘ . ¥ 100 1100 160 April Oct. 1 *July |Buenos Ayres,1870 6 
Jn. Ap Jly. Oct.) Jamaica 4 %, July 1, 1897, gr.) .. ; “| oo. ssc Cardiff 3} 7" — ~ {100 | oo i oa Oct ; July. Do 1873 

Feb. 1 Aug. 1...'Turkish Guaranteed ‘% 8% 106 ° oe Mr poe 

April 5 Oct. 5...,Bank of England Stoc 297 2 oes ee pril Oct.) .. |*Sept./ Do 33... 

Jan. 1 July 1...|Bank of Ireland Stock 6 7% . | 1,090,000 Glasyow Corp, 1914 31.100 100 |100} 10C} | | June Dec. May. Catia, tb 1858 


° 600,000 Hull Corp. Stock . 
April 5 Oct. 5... India Stock 4 ¥ Oct. 10, 1888|1693 024 } -y 100 ere ' Jan. July. Apr. 
Jn. Ap. Jly.Oct., Do Stock 3} % Jan 5, 1931 1004167 ty a eta Corp Str & ; 100 too (171 212 | 4am. July.|2 |*Jan. | Do 1867..........” 
° 


Jn. Ap. Jly.Oct.| Do Stock 3% Oct. 5, 1948 88} S8} | 5 lol 102 | Jan. July. May. | Do 1870.... 
Various dates...| Do Enfaced Paper, 4 % 890.000 847 100 ow | Mar. Sept.) 2 | July. | Do 1873. 
Mar. 15 Sept. 15| Do 4} %, 1893 72h | 507.987) , '100 hm ~— L pod = BBTS .occssscoe 
Feb. 16 Aug. 16) Do Debentures 8 a 16,) . ¥ 2 an. July.} +. | July. 1845 

| 1889, 1,0002 ani Teel | a... | Sees 1 Corp. Stk. 8h /100 | no jot O24 Feb. Aug.|! 4g|Jan’89\Chinese Series A.. 7 
Feb. 16 Aug.16' Do Debentures, 1891 .. ‘| 8,775,735, Manchester Corp ‘2 foo 


: Feb. Aug.|14¢\Jan’91| Do Series B 
¥ /105 g. 74 
Feb. } Aug. 1.. ‘Isle of Man 34 % Debentures) 99 101 fo a om. 3 y v4 | Bs | Mar. Sept.|! dg|Mr.’91| Do Red. Mar.’95 6 7 


an aoe ANS 
DLNLNLIAV DO NOPD? 


93 96 
88 88 
9t 96 
94 96 
9L 93 
83 90 
96 93 


490,000'/Croydon Corp. Irred 34% = | 98% 


105 107 
lt3 105 
102 104 
102 104 
934 39} 
115 117 
“1117 119 
tll 113 


405 194 Leicester Gas& Water 4 % 100 | soe 


NONE KE NEDO 


264 273 
234 2 
it 4 107 
109 212 
8 10 
a 
70 70} 
04) 95 
93 94 
69} 70 
3 106 
955 965 
74 76 
56 33 
38 57 


7 : | "400000 Portsmouth Corp... 347100 100 |J984 983 | Cp.Nov.74| 2 | Apr. |Costa Rica, 1871... 6 7 
GOVERNMENT SECURITIES. | eect Cee Sere te ae ae Gp.Apl 74] motlappld.| Do 1872.7 3 
Autho-  pividend Closing |  100,000/S. Staf. Mines Dge... 4}%'100 /100 |... ar. Sept.| * Xe 1887. 1864 ...7 

rised | Dividends) wens 400,000 Stockton Corp., 1908 44% 100 100 |105 207 ;  |Beuador, N. a 
Issue. Due. | 600,000 Swansea Corp. Stk. 347100 100 | 96) 97 ove or, New Cn. 1 
4) 

5 

5 


7 ose Do Pro. La wer ... 
Re ial ———— | __600,000'Wolverhamptn Corp. 84% 100 100 984 _90 May Nov. — chase Egyptian, Unified 
100,000/Apr & Oct|B. Columbia, 1894...6 %|112 11! April Oct./*106| July. | Do Govt. Pref.. . 
150,000}. Jen & July! DO BOF cencvcccoves O 210 2 CORPORATION STOCKS. June Dec. pescnace Do StateDomain z 
600,000) Apr & Oct/CanadaDom.Ry 1903 5 j April Oct.) PUr/chase Daira Sanieh 4 % 
{yMy&Nv| Do 1904-568 4 %11053 1°64 | (Colonial and Foreign.) Jan. July. " June. |/Entre Rios, 1872. 7 
ee iMy&Nv| Do do Ins. Stock 4 %/1054 106} | _— | Jan. July} .. | June.| Do Cent. Rly. Mort 
Do Red. 5 %,1910 4 %'106 107 er Jan. July.| 3. | May. |Greek indpa. 1879 6 ; 
6,443,136)an.JIy.{] De twee. 1910 ‘130; 1074 | ann. | - dan. July. ¢ | dene.) Dez 
Jn.&Dec| Do Debs., 1909-34. 34% 87 £9 ivd ame. an. July) --- | June é 
6,000,000} } 53, &Dec} Do de Inse Stock 3h | 97} 984 on Cp Feb.’70} notiappld. |Guatemala, 1856... 
J yi Do Loan.red. 19104 %|1063 1074 | ———— —— | Cp.Feb.’76| notjappld.| Do 1869.. 

,000,000 Jan.0l¥-" | Do Inscribed, 19104 7|106} 107} 
445, 500! jApr & Oct! Cape 1890 1900 {105 120 
150, 000 |ian & July dk ee olor 110 
255, 400) apr & Oct; Do1900 ..........5 {107 109 

7,407,700|Apr & Oct! Doz drawings... 44%/104 105 

2'615,60%)| une& Dec} Do 1879 .... “al 103 105 

2,000,000 |Fune &Dec} Do 1851 ............4 Z| 98 a 

1 § Do 1917-22 ......... 4 ¥ 98 100 | 
$,000,000)June& Dec) ] No Inschd. Sth... 4 | 934 9% | 

1,525.8°0/ 'rme& Dec! Do 10/40 Deb....... 6 7 “1.06 108 

4,837,500 June&Dec| Do Insc. Stock ’83 4 ¥| 99 100 
2.0, 000] ay & Nov'Ceylon 41105 107 

1,766,000) Fe eb & Aug x 1¢3 
150,000; Mar & Sept| Fijian Gov. naa é |!es 105 
140.000/Apr & Oct, Jamaica .......... wien 105 

1,135,000; eb & Aug) Do 103 
"400. '000| Feb & Aug Mauritius 1895-6 . y 116 
100,000|May & Nov| Do 1% skg. fund 445101 103 
700,900) May &Nov! Do Consol. Deb. 4 %\100 102 
163,000} ‘f° ar& Sept — : A sey tes 

|) My& Nv! Do Debs. 1926... .. ; 98 
700,000) | sty @ Nv| Do Inserbd. Stock 4 %) a7 | 

1,130, eno| May & Nov = eee oe %\¥104 L114 | 

"992° a lan & July|N . Brunswick "96-91 6 Y ‘ 102 119 | 


& ROKER ROD 


30 35 
5 6 
5 6 
99 101 
0 “hot? 
35 (35 
98 101 

‘6 113 

¥8 100 

g {112 114 
203 215 
94 103 
102 iu4 
105 107 
v3 104 
99 101 
13 15 
13 15 


Cp.Jan.’73} not! appld. Honduras, 1867 .. 
%\Auckland Harbour Board ...'100| ... |110 112 | Cp.Jan. '73| not|appid 
%\ Do Do cecum 917)t" 2 | april Oct. if *July. 
% Borough of Napier Con. shea = | Sen July. *Oct. 
%, Borough of Tiunaru “N.Z.) . Jan. July,|n’ne| 
Z Boston (U.S.) Sterling Loan 100 9) June Dec.) pur ‘chase 
Z| | L908 2 Jan. July.) .. ro 
Do . ion 2 Jan. July. 
%, City of Auckland, 1872 6....../100 | ... | 22 | Jan. July. 
Do Cons. Act, is79 | ilelepeiiaiial 100 |1930)123 : Cp.Jan. 67 
Do Debentures, 1883 .........100 |1934|112 | Cp.Jan.’67 
City of Brisbane(Bdge. Debs.) 100 | 166 108 | | May Nov. 


LREPOPLILTY: 


% City of Cape Twn. Red.fm.'#0 = {107 2 | Jan. July.| + teeeees 
% City of Christchurch (N.Z.)... i192 |124 1: April Oct.} ... : 4% 
% City of Dunedin, Deben. ...... 100 11923) 123 | Jan. July. .-. . Orange Free State 6 
Do Redeemable, 1100 |1906)!!7 ¢ | Cp. Jne’74| not appld. |Paraguay, 187] ... 8 ;, 
Do Consolidated .. ove iL sil 109 | Cp. Jne’74| not’ appld. Do 1872.. aca 
\City of Hobart Town ‘Guar ...|100 | $0)111 : 


© 





| Cp.Jan.’76} 2 | Apr. |Peru., 1870 Certes. 
ty of London (Ont. ), Ist Pref 100 1393| > " 


15 15} 


11g 12 
49} 49} 


Ci I 15 of Reg. Attached 6 
Do Waterworks | 1898] 1:2 Cp.Jan.’76| not appld.| Do 1872 Certs. 
7. City of Melbourne 1907) L10 of Reg. Attached 5 
Do Do | 00 | 1927) 07 Jan. July.jo’ne| ... |Portuguesel853-84 3 7 
City of ee Sterling 1903) {C6 | April Oct.| ... | Aug. | Do1882 ..... .. 5 4 1108 108 
10: 
v6 23 


La 
neDeRNeREDREN TDS 


Do of 1874......... sf 1904|1C6 108 i te > ee a, 
190 |107 i .| Do 1850... 


jJn& Jly N.S. Wales, 1888-94 5 9 %|102 109 Do. ended 
,City of Ottawa, ‘Sterling . 1903/110 


8,088,000) 2 Jn @ Jly) Do 1895 to 1902... 5 %/108 115 
1,000,000/Jan & July, Do 27, drawings... 5 71108 10 
7, 201 ,000)Jan & July) Do 1903-5-8-9-10.. 4 £1106 7 
2, 000,000|Jan & July) Do Loan of 1882... 4 %:106 107 
8,000. 000| jan&July| Do do Inscribed 4 i| 08 19 
5,500,000 | Ap: & Oct} Do do Inscribed 34% (6 97 
150,000! Jan &July|New Zealand, 18916 %/109 111 
1,000,000) Jan &July| Dol9i4 ............5 21114 116 
7,283, 100/ Quarterly. | Do Consolidated 5 a 8 105 
*500,000| Mar & Sept) Do 1891 ...... 6 Zi 110 
1,000,000\June& Dec; Do 1891 ..... 6% A(11G 112 
6,000,000! Feb & Aug! Do 5/30, 1879- 1904 44°.) 102 
8,500,000 Mar & Sept, Do 10/40 1888-1918 6 7 hk hi Ol 102 
£24,0UG May & Nov) Do 1889 5 7 A 101 (63 
13870771 May & Nov, Do Inscribed Stk 4 %| 98 99 
Mb,vUU Jab & July Nova Scotia, 1886.. rt ‘ cas 
800,000 May & Nov Quebec (Prov. of)... i107 109 
860,000 Mas & Nov} | 09 | 
878,600 Jan & July! a ‘64 10 4 
500, 000 Jan & July| salina A 115 | 
j 18 | 
10267399 Jan & July) Do 1913-18 . 4 % 1043 | 
400.000 Jan @ JUS, Austral. 1891-1900 6 9 .22 | 
603,/U0 Jan @July| Do 1901-18 4 i30 
240,000 Jan & July! Do 1911-20 ........5 %) 118 
1,776,700 Jan & July! Do 1894-1916 ...... 4%!) 102 
£00,000 Jan & & July| Do 1929 103 | 
1,365,300 Apr & Oct! Do1916 ............ 1014 
5,650 200, Apr & Oct! Do Inscribed L014 | 
100 &0 Mav & Nov|straite Setts. Govt. v7 | 
10z, 20 van ad uly! Tasmania, 1896 .. 116 
700,000 Jan & July! Do 1893-1901 123 
1, 916,650, Jan & July; Do July 1,-1908.. 104 
250, 000 Mar & Sept) Trinidad Debntres 105 
870 (x Mar & Se Do Debentures .. 102 
£F 0,000, ee ictoria, 189] 1lz 
2,600,000 Apr & Oct) Do 1885 
2,107 ye Jar a&July| Do 1894 __......... 
4,500; Stu Jan & July) Do 189-190] we | 
6,000,000) Jan & July} Do 1904 ......... . 43 110¢ | 
4,000.00 | jdnd Jly} Do Rly Loan, 1881 4 A\l O07 
(an & Jy) Do Inscribed Stk. 4 $s 107 
g s0g.so |{ AP&Oct! Do Loans, 188:-3 4 zltes 106 
LAp&Oct! Do Inscribed Stk 4 %/105 16 
200.000 Apr & Oct! [Western Australia i 107 
6nd -@ ane Int min. 


205 
525,000 Jan & uly! De Red 1934 ...... 4 ziio4 2054 | | 


_ «ees 100 | L89- = 
coecevcorccsesccescscsescessceess| 100 11901} 11 
Do i 


_ -/100 |1895/112 i 
* ty of Providence Coup. Bd. 199 1895|109 ! & x 


City of = veer ae 100 |18999/110 s Do do 1866, 1002 5 y 
neidinialaen {189/110 a9 .| Do(Nic. Rail.)... 4 z{ 88 gL 
--/100 | 1905|12 20 | ; | ; & 7|1u0 102 
100 1908120 22 J : aie ~ 5% ¥9 Luv 
* City of Rome, Guaranteed .. - 100 195s) 97 | 098) : Z.rcoccorrsee © %| ¥Oh 998 
y, City of South Melbourne * 1915) 1110 112 1 ‘ :  s ° 94 Yd 
City of Sydney 00 {1904|115 i | “Li 5 vee 445.) 94 6 
City of Toronto Sterling Deb. a 1897|109 114 : pr. | Do Transcausian 3 7| 70 72 
Do Waterwork Debentures 1099 |1996/110 119 | .{S. Domingo, 1869 ; % 7 9 
Do Sterling Consol. Deben. 190 isos 112 116 | | «| .. |Santa Fé, 1883-4. "| 84 $6 
_ Do Gen. Con. Deb 112 “ Do N.C.Rly.Mrt. 5 3 7| 39 ot 
| Do Sterling Bonds 163 ot . (Spanish... .23) 47 07 
City of Wellington Con. Deb. 109 1907 120 222 : Do Quicksivr. M5 Z lus Lo 
Do Improvement Loan 100 1929} 128 125 : Do4 % Bonds ... 4 %| 59 594 
Do Waterworks Debens. ...'109 |1999/123 125 : . [Swedish 1876 447) wld 2g 
City of Winnipeg Debentures! 509 1907|!18 120 Pi eee Do 1878.........0. 4 %|103 105 
Do Debentures ....... 100 }1914/107 19 - .42 y|102 204 
Greymouth (N.Z)Har. Bd.Gtd 100 11925) 97 38 i , . \Turkish,1854, E.T. 5 < 94 26 
Lyttelton (N.Z.) Harbour Bd. 100 |19. 9) 118 120 ps . 44%.) 72} 723 
, Melbourne Harb. Trust Loan 100 |1g90s/114 116 | april | Mas Do 1877, Def.E.T. 5 % 
Do Tramways Trust 100 914) 10851094 | Mar. Sept} ... | . | Do Priority ...... 5 Z 
Napier Harbour Board 100 |1920/106 205 | Mar. Sept.| ... om Do 1858 Keg. ... 
New Plymouth Harbour Bd. 100 |1999|114 116 .Sept.| ...| .. | Do 1862 Keg. . 
New York City (Ex. 4/1)......€ 10001191|135 139 , Do Gen. Debt Rg 
Do Gold Coupon Bonds ...$ 1000/1836|122 127 ¥ 
‘Oamaru Harbour Board Reg. 100 109 lll 
Do (Bearer) 100 |1919|110 112 
Do —— ag pena 100 |1907/123 :26 
do... sseeeeesees 100 |1910/124 126 
s+ 100 | ... [210 112 sos 
... }110 112 b's Do 1894 113 135 
ant /1921) a = ° ‘ detesceves 118 120 
00 | 1921/10 ses 105 ‘07 
Ft. Elizabeth “ Waterworks” 100 | .. {107 109 a 168 11 
Port Louis (Mauritius)..........100 /°93-5'105 107 ee ..1895 6 Z%)112 °15 
St. Louis City, Red. 1598-5 |. |200 |1895 110 15 | Apr. (Uruguay Unfd. 83 6 %| 44 45 | 


98 100 
98 100 
ys 100 





i 
-- Ee June Dec.|1 dg|Apl’91} Do Red.June.’95 6 ° / in 
450,00 | Newcastl Cc Stk. 347%/100 100 | 100 . e,'95 6 7 i 
COLONIAL AND PROVINCIAL too oul Notting Corpeatie” 3°/100 100 | 84} 853 | Cp Oct. 79] Not appld. |Columbian, 1873... 20 
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KHAVFMACKAATIAAOW4AAeseooc" 


Nee strane 


Timaru Harbour Board Debs. 100 |1914/105 107 | Feb. Aug.) purichase (Venezuela, New 
Wanganui (N.Z.) Harbr. Bd. 100 |1905/liz 114 art | Consol Debt 8 z| 34 36 
Westport (N. 2) Harbour Ba. 100 |1929| 06 97 


| * The drawings are yearly in the case of stoets to 


} 


which asterisks are xed. In almost all other 
eases where there are drawings half-yearly. 


nooner 









June 5, 1886.] 


—— a2) Next 


Dividends ae Draw- 


25 Name. 
Due. 3e,| ing. 
rterly. J | eee 
‘an. ‘an. July. n ne eee 
Nov. n’ne; wes 
Ap ril Oct. DDE aes 


May Nov.| w+ | oo |Belgian 1874 .. 





uarterly. eos | eee 
eaie.| «ef oe hoe ad 
Searterly. oe | ow nolan... 
Jan. July. +» | + 
Jan. July.) «+ |e 
uarterly. «++ oes 
Quarterly.| ++ 


I 








Currency Bonps, &c. 

1,750,000| Alabama, Gt. South. 1 Mt. 6 
1/000,000| Albany & Susque. 1 Mt. 7 
" 150,000} ne 


0,000, (00(Baltim, & Ohio Gid. Bds. 5 
soy 000| Baltimore & Pot. (Main) 6 
1'500;000 Do (Tunnel)... 


.000|Burlingtn C. Rap’ ids, &c. 5 
1$'000,000|Canada Fentiein, 1 Mt. 5 





000/Do Consolidated Mrt.... 7 
on Do Adjustment Bnds. 7 
Do Conv. Debs. ....++... 6 
59, 975,000 Cen. Pac. of Califor. Shs. . 
25,915,000} Do 1st Mortgage... 6 
2,000,000 Do (Cal. & Oregon div. ) 6 
10,000,000 Do Land Grant Bnds 6 
10,000,000 Chic. and N. West. Deb. 5 
10, 500,000} Chic. & W. Ind. Gld Bnds. 6 








500,000\Chic. Burling. & Quincy 5 
sept 261\Chic. Mil. & St Paul Shs. 7 
4,000,000) Do Ist Mort. S. W. Div. 6 
1,500,000 Do La Crosse & Daven 5 
6,630,000} Do Hstngs. & Dak. 1 M7 
1,360,000} Do Chic. & L. 8. Ist M. 5 
18,540,000} Do Chic. & P. ist Mort. 5 


1,300,000} Do Wis. &Minne. lstMt. 5 
3,000,000 Do Terminal Mortgage 5 
1,528,000|Chicayo and Tomah ...... 6 
18,000 000|Chic. St Louis and N. 0. 5 


Do 2nd Mortgage ...... 5 
11,246,564|Clevelnd & Pittsbrg Shs. 7 7 


10,000,000} Do 1st Mort ra. Div. 7 
2,000,000} Do Mt. Bnds. (Lon. Is.) 7 
1,000,000] Do Mortgage Bonds ... 7 


$0,000,000/ Den. & R.G. 1 Con. Mort. 
Lon. Commit.’s Certfs. 7 


000|Detroit, G. H. & Mil. Bds. 6 
,000} Do Con. Mortgage...... 6 
000 
000 





Galvest. & Harris. 1 Mt. 6 
Illinois Cen. $100 Shares 8 
Do lst Mt.C. & S. Div. 6 
Do Leased Line Stock 4 
1,700,(00|Ind. and Vine. Ist Mort. 7 
1,450,000} Do 2nd Mortgage...... 6 





3,000,000 Lehigh Vall. Con. Mort. 6 
5,000,00|Long Island Goid Bonds 5 
20, ‘000, 000) Louisville & Nash. Bonds 6 
2,000,000} Do Sinking Fund Bnds 6 
80,000,000) 
5,000,000} Do lst Mt Bds.,N.O&M. 6 
6,000,000! Do 10/40 Adjust. Bds. 6 % 
19,250,000 Miss. Kan. & Texas, 1 Mt. 7 
30,000.000| New York Central Mt. 7 
89,428, onal ( Do $100 Shares ...... 


8,536,900 
16,856,000 
3,718,100 


Do Pref. $100 Shares 6 
Do 1st Con. Mt. Bnds. 7 
Do Con. Mt. Fd. C. Bds. 7 
33,597,400) Do 2nd Con. Mrt. Bds. 
ex cpn.to 30 Je’8s inc. : 
508,008} Do Gid. Incme. Bds... 
59,354,000 New York, Ont. &c. Reg. she 
44,447,000 N. Y. Pen. ’& Ohio 1 Mort. 7 
14,500,000} Do 2 Mort. Bonds...... . 
30,000,000 Do 3 Mort. Bonds .. 


18,000,00" 
45,500,000|North Pac. Ist Mrt. Bds. 6 


4,030,000| Do Preferred . 6 
7,000,000) Oregon & Calif. $100 Shs. 
Assessment paid .. 


9,020,000 Do ist Mort. Bds. Lon. 
Com.’s — Crtfs 6 

Do Incomplete do .. 
d 500 ,000/Panama Subsidy Bonds 6 
94,777, 850) Pennsylvania, $50 Shres. 6 
5.200, Do Con. Sink. Fd, Mt. 6 
10,000,000} Do 44 Gold Bonds...... 4 


83,216, 625) 


84,300,000 Do Def. Inc. Bounds 





19,714, 285| Pitts F.W.&Chig.Gtd.Shs 7 
10,500,000/St. Louis & 8. Sion. ube. 3 
10,000,000! Do 2nd Preferred . 7 
1,100,000] De IstMo M&W 6 
5,700,000! Do 2ndMo: B&O 5 
5,000,000/St. Louis Bridge lst Mort 7 
2,490,000! De 1st Pref, Stock... 5 





Jan. July.| +» | + Dutch Crts ex 12 
April Oct.) s+ | os Do do = 
May Nov. + Do do do 

+: “or yen heseat 


Italian, ex 25f...... 
Prussian Consols. 4 % 1¢4 106 
U.S. Funded 1891 44% 113 i14 

Do punted 1 _— 4% a * 


‘AM ERICAN STOCKS. 


Atchsn,Topeka, Santa Fe 4% \1920/104 $06 
Do. 


6 Z{1911}i26 228 
11,000,000 Buff.N.Y. & Phil. Cons. Mt. 6 


90,600,000|Central of New Jersey Shs. 


6,250,000/Cann. Wash &Balt.istMt. 44%/1931)105 103 


30,000,000|/Delaware & Hud. Canal Shs. 


,000} Do C. St. $100 Sh. assess.pd 


60,000,000|Lake Shore & Mich. So. "Shs. 


Do $100 Shares ......... «. 


{ Do div pay. in Lon. a/lh....| 
78,000,000|New York, L.Erie & West. Shs. 


Do Pref. Shrs. $100 os, cali 
20,000,000/Vhio & Mis. Ord, Shares .. 


12,000,000 Do Preferred Stock do 6 


STOCKS, BONDS, &o. 
roan ae payable abroad.) 


Closing 
Prices. 


{ 


—— 
Argentine He Dis. 6 % 69 71 
Austrian Sil. Ren. 5 %} 68 70 
Do Paper 1870... 
Do Gold Rente 4 2 91 93 


6%; 67 89 


a %\ 93 95 
gs 24%) 74 76 
sek ra 100 102 
4% 100 362 

9.)1083 105} 
oe 3%) 81} 82} 
eee : Z| 83 S84 
5 %| 993 99§ 


| [Virginia ....000 6%) 33 
eee oe _ 5 %| 38 rr 
a “= * | Do N.Fnd. 1905 6 %| 55 57 
oe Do Nw.Fnd.Reg. 6 % 56 _68 





2 Prices 
%\1908/111 213 
%\1906|130 135 


Z\1911}110 112 
%\1995/114 116 
4'1911/123 125 








\1906)108 112 
% 9081107 209 


11899 117 119 
%11903}110 315 
%{1908| 87 39 
%b96-6|116 120 
%11992)169 1:1 
%11890|105 107 
711933|L11 113 
%11932|109 113 
%11901|109 111 


%\1909}122 225 
11919} 103 110 
%11910|130 134 
%\1921|110 1:2 
7l1991}112 114 
%\1921j110 212 
411914|109 *1L 
120 122 
Zj1951| 115 218 
4|1931 65 68 
119171136 5s 
%\1894|115 119 
K\1894)115 119 
Zi1910} - 
%\1918)116 118 
¥ 113 115 
F\igiol115 118 
7.1898) 121 123 
\1908/127 132 
%\1900| 107 212 
7l1923)128 132 
5 %\1931)110 115 
Z|19Bo) 105 107 
% ime! 102 
2 8 104 106 

Z|1804) 88 20 
% 


h 











1903, 138 141 






% 
RE cad _ ave 
1920)130 135 
196: 93} Oo} 
1908| 424 43) 


a 3 12 
44 5 


he 


ne 91 
“Zg10}te3 1¢6 
7 eos 


%|1906} ... 


1913} ... 
15,500,000) Pennsylvania Co. 1st Mt. ‘a 
Philadel. & Read. $50 Shs. .. 


1921|109 lll 


%\1919| 110 115 
%'1906/110 114 
1929)131 134 








| 38 48 


ee 


THE ECONOMIST. 


AMERICAN STOCKS.—Con. 





Autho- | 


i 





) 


Redeem- 
able. — 


Pri 





Currency Bonps, &0. 


8,000,000 S. Louis Bdg.2nd Pf. Stk 3 Y ... | 


46,000,000|South. Pac. of Cal.1 Mort 6 + ge! ll 212 
1,250,000|"Tun. ital of St. L. Shs... 6 S| | 
61,000.000| Union Pacific $100 Shrs. ...- 
47,237,000) Oo 1st Mortgage......... 6% 
Do Land Grant Mort 7 %| 
27,409,200) Wabash,St.Louis,&P.Shs .. 
Do $100 Pref. Shares ... | ... | «.- 
Do Gen. Mort. Bonds, } 


3,000,000| 


23, 034,200) 
50,000,000) 


G 
3,857, a Do. Cairo Div. Bonds 6 %/1921) 5 


Shs. 35,000! Ala G. S. A Prf. 101 Shs. 6  % 
Do B Ordinary ......... 


Shs. 156, 600) 
Shs. 160, 00C| Ala. 


Shs. 250,000) 


349, 7001 


805, 5001 
2 ,000, 0007 
1,600, 0001! 


5,000, 000/| 


000, 0001 
000, 


1,133, ,8000|, 





rised | Divi- 
Shares.| dend. 


———_—_- 


100,000) 54 
80, 


150, 000! 3 
59, 970) 





80,000) 5 


100,000) 10 
20,000) 10 
200, 000/10 
200,000| 9} 
20,000) 5 
50,000| 9 


75,000) 7h % 
60,000 10 % 


100,000 
40,000] 64 
16,444,144 
60,000| 7 
500,000] 8 
saeee) 6 
11,473, 5 
11,473) 5 
100,000. + 
100,000 20 
40,000! 54 
100,000 124 
30,000 11 
00,000 5 


20,000 6 % | 


PENLNNMMNL FL RLM" 


NNILNee™ 


NN 





Do Deferred 101 shares een 
1,500,000 Do Debentures 
500, ,000| Do 2nd Debentures . 
1,300,000! Alle; gheny Valley guar.. 
339,000/ Atlan. & G. W. West Ex. 8 % 1876) 45 
Do guar. by Erie Rail. 7 Z} ... | 45 


2/000,0002 Do. 


2,400,0002. Do 
90.0001 Chicago & Alton Con.Mt. 6 Z| 
800,0002 Chic. M. & St. Paul 1 M. 
500,0007 Cleveland, Columbus, &c. 
631,0007; Eastern Rail. of Mase. 

1, 000, 000/|Illinois Cen. Sink. cae. 
I 
240, 0001 'Mlinois Midiand 

1, 000, 000.| Lehigh Valley Cons. M. 
600,000/' Louisville & Nash. M.C. 

Be Den BV s ninccrnitineenn 6 
700,000/' Memphis & Ohio, Ist Mt. 
800,000/ N. York & Canada Bds. 

2, 000, ,000/| New York Central Mort. 

23,000,000/| New York, Pen. & Ohio 


$300,000/| North. Central Con. Mt. 
569,800/|Panama General Mort... 
2,781,600/'Pennsylvania Gen. Mrt. 
Do Con. Sink. Fd. Mt. 
240,000/| Perkiom. Con. Mort....... 
$5,000,0001 Phil. & Erie Gen. Mort. 6 
,400,000/| Phil & Read. Gen. Cn. Mt. 6 
Do Improvement Mrt. 6 
000/} Do General Mortgage 6 
1,300,000/| Pittsbrg. & Connellsville 6 
1,100,000/'S. & N. Ala. Bnds. Guar. 6 
500,000/|Unicn Pac. Om. Bridge... 8 
869, 2001'United N. ——=* &C. 6 
_Do Gen. Mort. . 6 


Autho-! | eel 





ns 
~~ 
-_ 
ee 


MODI DE 





Committee’s Certfs. 6 %/|1920) 


STERLING Bonne, &c. 





N. 0, Texas, &c. 108 
Pref Shs. . 


6 %) 1907) 74 
.6 %\1907| 55 
. 7 %\1910131 2 


805, 500/ Atlantic 1st Leased Line 


Rent. Trust, Lim Stk 4 %!' ... 


Do 4 % Mort. Deb.. s O Zt ne F OF 
200, 000/ a and Ohio .. 


6 %|1895)113 
.. 6 %/1902/121 
.. 6 %/1910)125 
5 %|1927|109 
44% 1933) 107 
1903) 124 
‘1902133 
{1914)122 
7, |1906}1 24 
1903) 109 
1896} 115 
1905/1038 
11892) 30 
1897/109 


1902|116 
1901)118 
1904)112 
11903/125 





ND 


yy} 
fo 


aan enim 
DNENLINLINLINLI 





RLINLILZL 


Prior Lien on Bnds. 
1yu4/115 
|1897/111 
1910,130 
1905) 124 
1913) 90 
1920) 127 
1911119 


eeau08e eon 


DLRLILILINL NLILINLILILINLILNLILIL 


1908, 98 1 
1926 129 
1903111 
'1896 120 
‘|1994|113 





BAN KS. 





Limited......... 10 | 10} 93 
liance, u.mited ..., 25 | 10 | 113 
Anglo-Austrian ...... . 20081 = 9 
|Anglo-Californian,L 20 103 
\Anglo-Exyptian, L.., 20 20 li 
|Anglo-Foreign, L ..., 7 
|Anglo- -Italian,’66, L| 8 
Bank of Africa, L...| 25 
Bank cf Australasia 40 
Bank of B. Columbia) 20 
DONG ccimaaal & 
B.of Brit.N. America 50 
|B. of Const antinople 10 
i\Bank of Egypt ...... | 25 
Bank of N. S. Wales} 20 
Bank of N. Zealand. | | 10 
Bank of Roumania..! 20 
Bank of S. Australia| 25 
Bank of Victoria ...| 50 
Cen, of London, L...| 10 
Chartered of India,| 
Austra., &China| 20 
Chart. Mercantile of 
India, — 0. | | fo ; 
City, Limi 
Colonial ...... 380 
Com. of eres 10 + 
Consolidated, Lim.. 1 4|\ 6 
Delhi & ye 3 25 
English Bank of Rio 
"es Janerio, Lim.| 20 10 | 133 
Eng. B. of R. Fate.) 20 | 10 | 10% 
Ep viish, Scottish 
© usteaian, Chr| 2 20 | 29 
Franco-Egyptian ...| 10| 7 
German B. of Lon. L.| ie 10 | 10 
Hong CN ed Shan. | os 283} 285 . 
Impe rial, 
postal, Ottoman.. | 30 
International Bank 
of London Lim.| 20 | 15 | 14 
Ionian, Limited...... 25 | 26 | Le} 
Do New | L 
gases: en £0 


London ’ County, I 80 | 20 
Lon. & Hanseatic, L.| 20 | 10 


wan 
oa 


ne 
we 


eB Ses 





okRaoSShaSsss 
wo 
a 


don and San - 
|Franclec, | ae 7) 7) 6 
don and Sou 
“Wester, Limited #50 | 15 ' 18} 





| Closin 


1§95 108 112 


1897}105 107 


Z'1901'120 2 





Lon & Provincial, L.| 10 | 6 | 13t + 
ILon. & R. Plate, L.| 25 | 10 | 14% 


a2 


93 
123 
94 
Lig 




























BANKS.—Con. 
Autho- us 
rised Annual = | ¢ | Closing 
Divi- ame. 
Issue. | ions = 4 é Prices. 
Shares. | err 


140,000 at % \Lon.& Westminster, 


| Limited .. 
50,000 6 % |Lon. Chr. of Austral.| 20 


—— 54 Z% \Lond. Bank of Mex. 








120,000 12} % |London Joint Stock, 
| | Limited oa 100 | 15 | 37 33 

25,000 5 % Lon,Paris,& Amren. 20 16) 16 18 
100,000; nil. Merchant, Limited} 20, 6| 34 4 
250,000,105 % |National ......... 60/10}... .. 
200,40015 % \Nat. of Australasial 5 4 9% 104 
200,000; 23 % |Nat. of N.Zealand,L.| 10 2); 14 1} 

40,000 20 % |Nat.Prov.ofEng.,L.) 75 104) 425 433 
150,625 20 % | Do.. 60 12 | 495 503 
50,000.10 % \New London & Bra- } 

| zilian, Limited} 20 10 | 

89,325) 5§ % |North-Eastern,Lim.| 20, 6 | 5} 8} 
100,000 6 % North- Western, Lim.} 2 74) 

40,000.11 % |Provinclof Irelnd L.|100 124; 19 20 

4,00011 % | Do New..........000 20 10 | 17} 18} 
200,00015 % ‘Queensland Nat., L.} 10 6 | 11} li 
40,00010 % Standard of Africa.L| 100 25 | 36 38 
60,000 16 % |Unionof Australia,L.| 75 25 | 67 69 
110,000 11} % Union of London, L.}100 154) 34 35 

49,975, 44 % Union of Spain and 


INSURANCE COMPANIES, 





























is 
| Last 
pnine anal | g 3 | Closing 
| Divi- | Name. | 5 | & | Prices. 
coe | dend. = 
| | ——| ——| 
| 
60,00015 % |Alliance Brit. &For.'100 | 11 36 37 
10,000) 4 %| Do Marine, Lim.|100 | 25 | 26 27 
24, 000 16 % |Atlas Fire & Life ...| 50| 6 | 16} 74 
60,000 274 % |Brt. &Fr.Marine,L.) 20) 4/ 22 23 
20,000/12 % |Church of England) 50; 2), 34 4 
200,000, 3 % |City of Lon. F.Lim.; 10; 1) 4 } 
100,000} nil. (City of Lon. Mar. L.. 10} 2) 14 1} 
6,000} 5 % Clerical, Med.&Gen.'100 | 10 | 53 56 
60,000.15 % ‘Commercial Union| 50} 5| ‘17 8 
4,000| 53 % |County Fire sneeenf 100 80 |148 153 
6,160} 43 % |Crown Life.. ..| 50 [5805 59 GL 
40,000} 5 % |Eagle ....... 160} o| 64 7 
100,000) 5§ ~% |Employers’ Liabilty, 10; 2 ig 2 
10,000143 % |Equity and Law ...\100 6} 22 24 
20,000| 9} % |English & Scot. Law| #0 3; 6 7 
100,000! nil. |FireIns. Associa.,L.| 10 | 1 | § 7 
10,000/10  % \General Life & Fire.100 | 6 | 8¢ 9 
50,000} 5 % |Globe Marine, Lim.) 10} 2 | 1 
5,000) 5 & \Gresham Life......... 120} 1 
20,000) 5 \Guardian Life & Fire|100 50 | 66 65 
20,000) 1 nil. |Home and Colonial! 50 5 | 
|" bE ves cxsitevnsie. } 13 2% 
12,000 32 % eee eee we Fire.. 100 25 |169 164 
7,50010 < | rial Life.......... ar 10| 2 8 
67,00015 % line emnity sii 7 | 155 .63 
150,00010 ~ | \Lancashire ........ 20}; 2) 5 o% 
50,000 33% Law Fire... , 24) 14 15 
20,000; 44 % |Law Life ............... 10 |109 112 
20,000) a |Legal and Gen., L...| 50 | 8 | Lvg 1383 
100,000} nil. (Lion Fire, Limited| 8}. L 
20000001574 % |Lpl., Ln. &Glbe. F.L/Stk| 2| 28 29 
49,6261 6% | Do (Idannuity ...).. | ..| 24 2% 
B5,862,20 % |London  ........ 25 | 12); 54 56 
74,030; 8 % |Lon. & Lancashre F.| 25 we 8. oe 
10,000.10 % \Lon. & Lancashre L.| 10} 14} 3% 4% 
50,000.15 % |Lon. & Prov. ana 
| Limited . wf 2] 2) 4b 43 
40,000 413 % |Marine.. 25 4} 294 304 
60,000,10 x ‘Maritime, “Limited| 10 | 2 34 3} 
100,000) nil. ,Merchants’ Mar., L.| 10 2 ly 2 
120,00024 'N. Brt & Mercantile! 25 64) 3°4 ost 
100,000: 8 % |Nat. Marine L. ...... 10} 2] ‘$ 2 
80,000.20 % | Northern ............,100 | 10 | 9 51 
40,000) ™% x \Ocean Marine ......, 25} 5 | 5% 53 
6, 22 £10}ps, IPHONIX ....00eeecee-e-} 50 \222 227 
200,000 QD — |QUEEM ceesereerseseerees 10} 1] 2% 3 


100,000}23} % | Railway Passengers} 10 |1/15| >t 2%} 
200,000\85  % | Rock Life ..........+. 8 
Z, \Royal Exchange ...|Stk.| 100 | ‘9. 405 
100,000'413 % |Royal ae | 20) 3| 34, 35 


o 
aa 
Cc 
~ 

oo 
-_ 











100,000; nil. Standard Fire, L...) 10 5b | 
4,800 £22 2p.s./SUN Fire ....sereeeees }425 435 
4,30027 % |_ Do Life... .|200 | 10 |102 05 
100,00030 % |Thames& Mersy.M. 20| 2} :2} 13 
1,500,120 % \U NION ......- .[200 | 20 |540 550 
41,200; 73 % |Union Mar., ‘Liv., , Li 20 34) 4% 
5,000,213 % | \Universal Life ...... 100 | 12 | 38 40 
60,000.15 % Universal Mar., L.... 20] 3| 3} 9 
joes 
* Periodical cash bonus in addition. 
RAILWAYS. 
ORDINARY SHARES AND STOCKS 
{ 
{ 
Autho- | Closing 
. } i 
= | Zz Name. shia 
~y00, 0001! 100° Bedford & Northampton Pre | . 
10,857,026/|100 Caledonian, Consol dated ...| 38» 99 
2,508,027) 100 Do Deferred Ord. No } 6} 7} 
| = GO NOD  nccee.s ccesere 5 
14,991; 20 oe : <repee G 8h 
13,782! 10, DoA A receives nodiv. + 
13,782) 10. Do Bi until 6% paid toB | 
600,000!'100 Corn Mineral .. 7*.9 
1,400, ‘0001 100 East London (Consclidated> 8 10 


| &S. America, L.} 10, 6| 3 3} |} 


| England, Limited| i 6) 4 43} 
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LWAYS. 
RAILWAYS RAILWAYS. RAI 
Orpmary Snares anv Stocns.—Con. Dusenturs Srocns.—Con. PREFERENCE SHARES AND xp Stocks.—Con. 


Autho- 
Closing | Autho- Closing . 
Name. rised Name. rised i Name, 


Prices. Issue. Prices. 
1,000,000// 100 [London and S.-West. A 4 3 to : eee 1701 100, Meet x ism % Stock .. 
£6 8) 5, 528,947 U | Do, do B.. ice ~% | 
“Rego 0 100 —— San, ne. Ord. Con os 97 372 "O16I. ‘London, Tilbury ke... 43 %)115 ib ee = Metropolitan District 5 %... 
12,408, 886: | 100 oo lara Eastern, Ordinary .. | 644 31 } - ——  Shetfield,é sis i 4, 90 cool| 100 ene aby, 1ate at Pret, 
551] . be { | ‘0, do . eeeeeseenes ~= oy oe eeece 
ast 18 omamery granary “|” | Bansal 100 nara Renin | Bit hates iced ~~ 
aoe aa s0 | De Ay Arceceiven mo div. [106 07" 121 "e251 Metra District... 6 7/156 ° 325 0 100 Dod /'1880,Sha,con, Ag, 87) 13) 235 | 
"159,275! 100} Do B{ until 6 % ispaid Bf \!52 156 ne 6001! Do 4% sel sted & Do, ‘Perp. 1! ion $i J ve cy | 
"980" ‘geo 100 Ge Btn & West, “rciand) Org. ~ = | Ni 3e0 5491, 100 [North British... & QRS 3 8,850,198) 100 |North British Con., 4 %,No. 2107 10 


20, B81, 695!| 100 iGreat WwW estern, Con. Ord. 130} 1303 400, 6791 | Do E.P and Se 2, 422, 4851 100 Do E. & G. Preference 
} 


| 
1.777,27 701) 100 |Highland, Ord. Con. Capital. | &7 cO | 782, 9551| | Do sais ca "387, 3701; 100 | Do 1865 Preference 


800,000, 10 |Huil, Barnsley, &c.,Shares.. | 17 37 
15,392,9952| 100 Lancashire & Yorkshire, Con j102 203. | 
8,156,300/| 100 |Lond. Bright. & S. Coast, Grd. |115 oe 
2.171.850! 100 | Do Pf ( Df recivs. no div. ) |'42 


eae | be om oe 418,8901, 100 | Do Con. 5 % Pref., 1874... 30 
ys AER 2,290,8891| 100 | Do tt %, USED escceseesseees./115 
11381192 I1e 2 709, T11/| 100 | Do 4} % Con. Pref., 1875...|115 
964, 2661 !North London ‘ $10,000 = * 5% oo. Pf. Stk., 1879, _ 
aan ae 7 9% 4% 0. 
71,8502} ¥ > 974 7 | 1,£31,691/| 100 North Staffordshire ~ 2 > 0 
Para | BoB antter eae) A! i! | Met Ay Alper farce gue in | ett 1 Baa Sink ban 
11,123.0511) 100 lLond Chat. & Dvr, Arb. Stk.| 18% 194 | , 752,8002, 100 South-Fastern Perpetual 4 4, | 1027270804! 100 DoN sth and syn ying 
87,767,2071| 100 |Lendon & N.-Western, Con., |155}155} | 4,342,4402 100 | _ Do, do ie "700,000 ag: pall bey Mek 5 
11,652,497/) 100 |London & Sth.-Western, Con.|:21 :22 | 482,275 100 |Taff Vale.. -¢ 100 |North London 44 % (max. 2132 
1,000,007 100 | Do Scrip. div July 1, °85.. | ae 129,1661! 100 WwW. Lancash. ‘Permnt. .. «6 KE ove _ coe ee poe eee ars 9 4 
1,019, 7301| 100 \London, Til. &Southend,Con.|'!49 °52 - “ oan 860,0007. 100 De re 1878 ans ven 129 
800,000/| 100 | Do New, 1883 i: ae 800,000/, 100 | Do i 7 1876 i119 
She In, Ord....| 63 65 l ; ib iis 
sssseae| 100 ee rae en —s ) 2 4M | 2,181,1052 100 ‘Caledonian 4% Guar. Annuit.|112 > 213, 0001) 100 |Rhymney 6 ~, 1864 4150 








250,0001| 100 |City of Glasgow W. C. Guar.| ... 261 3600) 100 | Do5 % 2nd Preference 


20,906} 20 |Mersey frlly paid .. 200,000/ 100 | "DoF. W. do Gaat..i. oc 860,001, 100 | Do Bath Ext. 5 % Cons. aa 99 


5,281,030/| 100 |Metropolitan, Consolidated... _|ia0 1 0} F : . 
83/2701] 100 | Do Pr Df recivs, nodiv. ) | =»... | 00,0001, 100 |Cornwall. 44°% a..esvsneseener|220 2 172.5801 100 8. Eastern, Con. 4 % Pret... | 124 
ovares 100 | Do Df { until 6% is pd. Bes se | ed a Forth Bridge 6% oni cele hs sonpooll 100 | Doluadsed et Hino 2 os 
750, 0002; 100 | Do. New Ordinary, 1881 . see . 5 50l 100 ‘Ql e & Sth.-Wst. Guar. 4% Z 19 8A, 0001 100 | Do West Wickham 1105 ‘ 
2,250,000/! 100 |Metropolitan District, Ord.. 1) 935,4 [ere 9 800,000/) 100 |Taff Vale, 6 % Preference 1154 
28 '271,969/| 100 ‘Midland, Consol. Ordinary ...|12 "iS 1,325,000/, 100 | _ Do St. Enoch Stat.. - 10% 112 | __ 23,250 10 |W. Lancashire b %, Ist ‘Pref. 2 
6,254,303/| 100 |North British, Ordinary ......| 593 £78,031) 100 |Gt_ Eastern 4 % Rt. Charge|110 212 —————— : 
2\422°485/, 100 | Do Edinburgh & Glas. Ord. > 650,007] 100 | Do & % Metropolitan Stek/198 POR AA B? RCH 
22,812,333/ 100 |North-Eastern, ‘‘Consols” ...)'453'45} | 4,966,596/ 100 | Do Consolidated 4 %_....../122 * databases _ 
2,225,000/| 100 |North London, Consolidated | has 182 | 1,298,262/ 100 |Great Northern, Perp. 5 %.../140 = 220,0001, 4 Bengal & North Western, Ld. 
8,230, 140/| 100 |Nth. Staffordshire, Con. Ord. | 1,263,700!| 100 | Do 44 % Con. Non.-Con. Pf.|125 12 100,000 6 Bengal Central, Lim., Sharee| if 
276,000/| 100 |Rhymney [1S2 18 1,329,100/| 100 |Gt, Sthn. & Wstn. (Irld.) 4 7/106 , 7,550, 300/) 100 Bombay, Baroda, & Central] 
8,400| 10 Do New Ord. 10i Shares ...| --- 7,619,878/| 100 (Great Western, Rent Charge |141 ‘ India Guaranteed 5 %.. 1155 157 
477,100/| 100 |Shropshire Union 16,142,9901, 100 | Do Consolidated Guar. 5 Ziial 64,225/16/3 100 Eastern Bengal A. Annuities. | 224 23} 
1,045,680/) 100 Somerset and Dorset | & 1,404,929/' 100 \Lancashire & Yorkshire, 4 %/112 318,666’ 100 Do 4 % Debenture Stock.. 208 i08 | 
8,170,870, 100 |\South-Eastern, Ordinary 2! 321 794,040! 100 | Do 6 % see ones $23401/14/3 . |East Indian, Ann.A, 1953 23} | 
2,869,670/| 100 | Do Pf { Df recivs. no div. + 145 : 288,375/; 100 | Do6 % (East Lancashire). coe 624,90041 ... | Do Annuity B.. z | og a4} | 
2 869,670/| 100 | Do Df) until 6% is pd. Pf | 96 6} | 1,955,860!) 100 |Lon. B. &S. C. Con. Guar.5 | 1: $ 6,550,000/' ... | Do Def. Ann. Cap. “Gua. 4% 123 125 
532,770l| 100 | Do 1882 Issue 113 315 155, 556/| 100 |Lon ©. & D SheernessRt. -Ch.|118 2 1 ,500,000/ 100 | Do Irred. 44 % Deb. Stk.../118 120 
1,403,3002| 100 |Taff Vale, ‘‘Stock” ............/220 22 15,100,406!) 100 |Lon. & N.-W. 4 7 me mee: 115 20,000,0007; 100 G. Indian Peninsula Gua. 6 % 149 151 
155,000/| 20 | West Lancashire : "797, 981/) = Lond, & S. W. Cons. Guar. 4 %)113 - 2701,450/| 100 | Do 4 % Debenture Stock../107 109 | 
250,002, 100 \Whitby, Redcar, &c PS spans 872,000/| Manchester, Sheff.,& Lin. 6 7 a 8,767,8501 100 Madras seneeatent 5 5% 28 129 
1,066,083/| 100 | Do Ist Preference 44% ...|124 12 1,000,000/| 100 | Do, do 43 % . sevees| 2 193 | 


| 
100 | Do Df until6y is pd. Pf 3a} 4 | 3,467,164 100 | Do 4 ¥% Consolidated. Guar.|112 ! 100, 000%) 100 |Somerset & Dorset 5 % 1st ‘Pt 
| 9 








Sere oe caer 366,698/| 100 | Do 3} % . vee] G4 600,000/ 100 | Do, do 44 ¥ 5 117 
LINES LEASED AT Fixe RENTALS. 490,000/| 100 | Do Irredeem. 5 % Runt, Ch.|/132 134 4,000;000/ 100 ‘Oude & Rohilkund, Lim., g.5%/126 128 
on n 1,797,428/ 100 | Do 43% Rent Charge  ../115 884,700/' 100 | Do 4 % Debenture Stock .../105 107 
| 250,000/) 100 Metropolitan District, Ealing 80,0004 43|Rohilk. ‘& Kumaon, Ld.,4 %.. os 32 4} 
| Leasing | | | Exten. Rent Charge 4} 7 \112 11,418.900/| 100 Scinde, Punjaub,&Delhi,g.5% 122 124 
| Companies. | 800,000/) 100 | Do Fulham Exten. do 44%! ... .. 14,2141 5 Do ‘Shares, 6%... 
850,000/' 100 _ Do Midland 4% Rnt. Chr.) .. .. 100 South Indian Guaranteed 5 % 126 128 
| 1,250,00u7) 100 | Do4 % Perpetual Guar. .../102 i 38000001 100 | Do, do 4} % . 
Birkenhead scccscss., L&N.W.&G Wild 126 | %205,431/| 100 |Midland, 4 % Con. Per. Rt. Ch.|115 117 425,0001 100 | Do, do 4} % Debenture Stk.'116 118 
Do 44 % Pret. ............._ Do ve ase | 5:994,577/) 100 | Do 4 % Guaranteed & ref...)115 113 2,130, 56% 109 Southern Mahratta (guar). L.'104 105; | 
Colchester, Stour ‘Valley Great Eastern | Tk 2,444, 129/ 100 North British, Con. 4 No. 1| iL 43,472 5; Do £5 paid.. oat ae 
|£. Lincolnsh. guar. 6 % Gt. Northern. ... ... 2,500,413/) 100 | North Eastern, Consol. 4%... 115 190,000, / | 20 | Nizam’s State—5 % Guar......| 2 
{Be Westn. Bristol & 1§1,208/) 100| DoC.N.E.4 ZPUPC. serene} ove ’ Wi 20 | Do do 





Name. 





811 193 | . 450,000) 100 | Do Stoc Sah & Darl. A, 5% 
oe Amociatado a 1,050,0001) 100 | Do, do B and ©, 6 % wil a = 
©9 195 52,7471, 100 | Do West Hartlepoo 114 116 

ree and Blackwall . ee tee cos 68,500| 20 [North Staffordshire 6 %......| 26 27 Geman, Sangean, 

| London ae Greenwich... Sth.-Eastern.. 78 75 40,000 20 |South-Eastern (Read. Anns.)| 27 28 
| Do do, Preference Do se a 300! 100 | as ee an ee 11,278| 100 | Atlantic & St Law, 6 % Shrs.. 

| Northern and East. 5 % — Eastern. 69 70 | - 100 Taff Vale, No. 1 225 235 62,615, 10 | Buffalo and Lake Huron .. ... ai 

Do, do 6 % inane tis tee 297,600/| 100 | Do Ist Mt. 54 % Perp. Bds 79/121 : 

‘aoa British Consoli- PREVERENCE SHARES AND Stocks, WITH DIVIDENDS 660,000!| 100 | Do 54 % Bonds, 2nd Mort...|120 


dated Lien ........ hashisghiommeiibankions CONTINGENT ON THE PROFITS OF EacH §00,000/| 100 | Canada Central 5 % ist Mort. Lu7 7 
Nottingham & Grantham | s 650,000/$100 |Canadian Pacific $100 Shares | 67 
Rallwey and Canal., Ot, Norther. ‘s 116 RPARATE YEAR. 8,0 0,.00| 100 | Do 1st Mortgage Bonds ...|104 1 
eston and Wyre . . 37 | 8,579,9364; 100 ‘[Onledonian, 4 % Pret. . No. 1.1 110 112 1,239,000| 100 |Chic. & Gd. Tk. 6 % Ist man = 
Royston, Hitch. & Shep. Gt. Northern..| ... ... 2'946,3421 100 | Do No.2 .. rE en a ‘ 175, 0001! 100 |Demerara .. ee. 
1,639,890/, 100 | Do 5 %, Sis siieeadineias 115,000; 100 | Do7 xX Perpetual Pref. ...|135 
954,001 100 | Do 4%, 1384 ...........0.{: 20,0001| 10 |Graham’s Twn. & Port Alfred| 6 
_Denente RE Srocks. ‘ £60,000, 100 |Cornwall "Minerals 6 a 130,000/| 100 |Do 6 % Debentures ....... , 
et ; 99,000/ 100 |Eastern and Midland... ~*~ $10,200/| 100 |Gd. Trnk. Georg. Bay, &c. 1M 26 
| | 400,000/, 100 |East London, 6 Z% Ist Pref... we 21 ,000, 0001) 100 |G. Trunk of Canada Con, Stk.| 1)} 11} | 
lg | See. 900,000/; 100 | Do 1877 te ae 6,220,00ul) 100 | Do 4 % Guaranteed ....... | 67 63 


876,499; . 








1,300,750/| 100 | Furness, Con. Pref. 4% ......,/ LCS ¥.218, 149/| 100 | Do Ist Preference Stock ...| 64 35 
~ 850,000/; 100 Do 4 % Pref Stock A 102 2. $27,795!) 100 2 51 52 
| 
{ 
{ 





200,000! 100 | Do do B.. .00 192 | 7,168,055¢| 100 25} 26 
Brecon & Merthyr A VIL 3 C6 68,83:| 10 |Glasgow & Sth.-Western 6 %| 12} 12} 600,000/) 100 d Equip. ‘Bas. OY he = 
603,6752 ...) Do Buu, O21 OL * 1,892, 1501) 100 | Do 4 X% Preference Stock ...|108 110 4,270,5751) 100 Z, Per. Deben. Stock|107 
6,890,3532 100 | Caledonian ...............+ 6, 041, 708! 100 |Great Eastern, Con. 4 % Prf.| 19 112 1,491,6332, 100 do BO -acins 855 36; 
458,0002 100 |Cornwall, Guaranteed... » 447.|122 225 | 1,000,000! 100 | Do 5 % 1876 * \u7 109 | 2,773,900/) 100 |G. West. Per. 5 % Deb. Stock|105 107 
343,0002 100 Cornwall ’Minerals.... . & Z%, : 1, "500,000/| 100 | Do Northern Extension Bx \07 109 981,500/| 100 | Do6 % Bonds, payable 90/106 198 
426,5922 100 |Eastern & Midlands .. 700,000// 100 | Do 4 %, 1881 106 ‘C8 450,000/; 100 | Hamilton& N.-Wst. lst Mt.6 %|107 i0J 
465,5902 100 \Eaat SA ossccizesenscte 593, "55til| re Great N. of Scotland 4 % A.|iG2 104 $10,000) 100 | Mich. Air Line 5 % 1st Mort...) ... ... 
88,4102 100 | 5,655 vane Bond Great Northern, 4} AP Pref....'124 126 625,vU0/| 100 | Mid. of Can. Ster. ‘st Mort.| 93 95 
400,0002 100 | 2,497, 680/) 1 Dost; Fag ABTS cevccvesscoscoceen] 86: IRB 1 ,122,0007! 100| Do 5% Cons Mort. Scrip) 93 5 
400,0002 100 1,000, "000! 100 GG Ze UBTT  coccenes coveceees] LG Ine 172/601! 100 |Mntreal & Chaplain 6%1st Mt.| 93 95 
200,000/ 100 ) 830,000/| 100 4% * i, Com, 1 _— "§6) 112 114 400,000// 100 | Nwfndld. 1st Mt. Ld. Gt. Bnds| ... 
1,543,3472 100 oe 114 116 1, 200/001) 100 4%, 1 110 112 850,000/) 100 | North. of Canada, 6 % IstMort.|107 2u9 
2,405,6182 100 |Glasgow & S.-W estern.. 114 116 11. 806,57 8/) 100 = s Western ‘Con. Pret "BS 4 i40 142 285,000/|} 100" Do6 % 2nd Pref. Bonds ...|.._... 
6,€87,5251 100 |Great Eastern............. = 115 117 513,6501| 100 RUE IRR F stans vasccacsenst Sue een 150,000/ 100 | Do 6 % Preference Stock...| 6) 
as 


cee 
ae 


WAaoand 
ENLILILILILLILILIL LIL ILO NODOIOE 
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1,510,000 100 | DoA.. \137 139 400,000/) 100 BS © sasvrscicove eee eee , 10€¢ ; Do3drd Pref. Bonds A and B) 35 


2,837,120 100 | DoB 1867 Redeemabie 5 %|1°6 128 8,500 1874) 100 York. Con. 4 % Pref.|t12 214 100 | Do ist North. Exe. Prf. 6 {\1U7 | 


488,2172 100 | Lo aakianipasoaken 
687,7142 100 | Lo East Anglian 
935, 1652 100 
8,340,5044 160 | 
9,451,228 160 Great Western ........... 4 
918,0662; 100 | DO ...ccrccrereree cnceccccee 434! 
4,029,8302'100 | Do ........... oosgeed OP 
2,789, 7451 100 | Do..... ee | 
&,385,381/' 100 |Lancashire ‘tk ‘Yorksh re 4 
4 
4 


1123 225 


~~ hee 
enn 


348,000) 100 4 % Pref. Stock, Con....|L0L 03 100 | Do Nth. Ext. 6 % Imp. Mt./i07 109 
113 :15 | 2,130,000 100 | 4 7 Pret. Stock, 1882.../110 112 100 |Quebec Central 5 7 Ist. Mort.| 28 20 
1110 112 | 6.190, 315/, 100 |L., B.,& 8. C. Con. Pref. 6 %...|134 186 100 |st John and Maine Shares | <7 
1119 = 2,000,0007' 100 | “Do 2nd Con. & 5% 234 100 |St Law. and Ott. 6% 1st Mrt.| 83} 
i119 = 6,687 7741 100 | Lond, Chat. & Dov. Arb. 44 %| 93 934 100 \Tas. Main Line L. Debent. 4 %| 99 
1195 ° 27 840,461) 100 | Do ‘sh Bnd Prk. secsecesdic 46 45 100 | Do6 % Preference .. 25 
1130 132 | 28,0x0, 620/) 100 |London & Nth.-Western, 4 %/114 116 100 |Toronto Grey, & Bruce, Rail. 
1438 °45 8,945,000'| 100 |London & Sth.-Western, 4 %/112 114 ofCan 8% Stor. Bds, Ist Mrt. 
1:6 > 218 600,000i| 100} Do do, 1884.4 % .. 112 1:4 100 at sy ag aging” od of 
120 222 | 1,100,000/; 100 |Manch. Sheff. & Lin. 4% Pref, |1u8 210 . 7 % Bonds. lst Mort.. 
ae a 1,008,000/; 100 | Do 5 % Perp. Preference .- {129 '31 1 Wellingter id Manawatu Shrs| } 
oe a 1,000,000/) 100 | Do 5 Z%, 1872......cc.sesceseesee(127 229 100} Do do 6% Debs |10. 203 
123 -2 1,080,000/, 100 | Do5 %, 1874. pen shisideesdieneei Reese 20 {Windsor e.nd Annapolis 6 % 

222 1,50€,0007) 100 | Do convertible, eae gone Preference Shares.........+ 


1120 
18 1:0 | 1,000,007) 100 | Do convertibl 1888 .....00..13 0002 ‘tock | 59 61 
130 122 | Ys80-0000 100 | Doconyersi ne BBBS seen 200,000/|... | Do 4 % Debentare Stock .. 





665,100/! 100 [London and Blackv-ail 4} 
,306, 2392, 100 'London, Brighton, &c.., 
»302,922/ 100 | Do Perpetual.......... 
492,945) 100 London, hec., Arb. 4 
i 
a 





eererererererere 


969,674i; 100 | Do B... eseeereeseee 
404, 7914, 100} Do.. covees 
977,01 


100 ‘Lendon and N.- Western 
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| “ae | «| Forsien RalLwars. 
a | ot 
rirof | % | F 
1e1°__| ™ Name. Closi ~ FOREIGN RalLw 
0 | ig 3 | ————— Oniearions —Con 
\ y ) r — __COMMERCIAL, INDUSTRIAL, &0. _ 
| _ oe 90 |Alagoas, Limited, & 
- ano 10 Antwerp an etioehe 7X. 16 17 | on = 
5, |Arica and T. am. wi €. | Z 
| 90,000 ‘acna.. oof 82° 2% 
| 50 000 i eo Tit Francisco, ‘L.guar 7% ae | 20 | Paris, Lyons, & bee 1 — a= 1 
, n ‘| 99% 298 | Jlosing 
| 50,000) 10 |e 3ilbao ate Beane Soe 6° 224 22% | 100 lp Do (Fusion .*. (Peau onc 1| 1 |Acrated B Jo 
| 11,20 90 |Brazil Gt. So pat RI, L.| 3 —) = |Royal Orel Vi taheh ee neienne)8 %| 15} tf} | 5 ; Anglo- 7 Homer nn Limited aa 
|| 94.075 7 uthern 9 oyal Gulch. cisen tos ein 3 - 7 erican Brush Electric 
|| 3,600,000 2 pean paisa g.7X\ 198 at ile ne, A —s Russias 9| go ass | 22 10 see ala Brash Eicsitin 2] 3 st 
100, 000! 10 Y Dok res G. South | 93 20 - DO Bassin os cssesacrneenseneenon 3% 8 100 D aaa we acsnesnnen 2 2 
| 3a ern, ao" 100 | wed 8 Zi is 10 io P id G 
| ooo = | Do Patension, 1900 si ‘54 | 100 eee La ndish Consolidated © puree be 7 13 100 100 im lernce Dwell, a | 7 
i | Do5% De 890 .... | 100 | ole: te tee serene SEZ) ge eT 
|| 85,000 10 (Bu. Ce { é. , Debentare t oan ay 4 | 20 «bande de aeons % 03 105 a a astesbry airy Cor Lm. Pref. Shs. 7 108 
95,000) 10 | Do 8° n .., Ord. Shares! ‘9 20 | a 6 Z107 5 10 a Ce iry Company. Lin. 99 . 
100,07) 100 |_ Do 5 ' preference Shares. -. | oe ee > ot co 56 Witeenen ee pany, Lim... 101 
|} 95984! Stk 0 5 % Debenture a 113 14 | 20 Southe y (Series meena 8 2/107 109 10 | 10 |Bedfora P Jute F a 1 
| Shey Re baer a | Seamer SoM | | 8 ete im ‘Tie | $f : 
4.397 10. D y/ Preference .. 72 "6 20 Varna kh eae 3 oy 2G °2 10 5 |B. Mor imiteu “ res. 53 
515 10 | o Guarante ea P .-.-136 40 12 HT eeseenernsesneneennerneenetet, 3 fo} 154 154 | 10 |Brigt ris and aan ecceccces i 2 
| reid st i oa ees et 120 Western of ra ne oe | 30 | 7 ee ey ss tae 
| 50,005) 16 |Bue ebenture Stock . - ll Stk Jestern of AN oer een Tay 6 ¥ ) 10 - Do.. nd, and Co., a } 
| 00,0007 100 |B nos Ayres & P. 7: 18 110 Stk. Do, R Buenos Ayre c%. 4% 5k 110] Do7 ” Prefere ‘Limited or 
i] " 1 s P ’ 1 eg yres 9 A F ’ ;} 10 9 O% eee eee = ‘ 
! a 10 | Do? Ayres & R. Ord. ret. | 218 2 92} || 00 ‘Western in CAieatae Bonds6 ° <solveal 6 oI - ~~tdldadhaaaansane srrevaecneveeen ‘| Pn = 
{| 65,000 7h _% Preference S “31 n Paulo Deb. Bonds... 6 9 9} 100 ete Migs 1a: 
2 : Do Sunchi hares..| 1 eb. Bo %107 :08 | 100 Cie tan 133 14} 
| Jeon 1c0 | Dod a *xt. Shares..| EE 15 | TRAMWAYS nds...7 % 109 Fr | 100 |100 aL ooo er | 43 5} 
Mie Icemtead “Argentiog, Stock . sat 8 AND =a a 5% Debentures ov icrnsiens rs. 165 :7 
|| "700,604 Argenti ? 1113 ¢ | ‘ ON 20 |Ce Vtr.s 3:7 
i] 100, re = Do 6 h Debe oo L. g- 7 ¥| 62 ~ } = {NIBUS. 40 36} co Sugar Fac supply, ke. ey 6% D ‘ 
eae 10 |Centl. Urugy. nture Stock ...|137 i64 s\a ernesentcniaat 100 |300 oy mere Limited of Brazil b |L00 1¢2 
| a a Do Rio a A i oy . mn | a a = = 20 {City ay eee st ied L 4 44 
i| ORD | Do. Pern ares. | —_— — Cl 5 | 12 jC zondon I OD Sitesi: 
|| 21,250) 20 ant. 6 9 « | osin ity of srewe ss 1 
1} 8,400 100 |Conde d’ Eu, Lin” Deb. Stock 124 got 5; 5 Angi P 6 on 6 )Cie. a Real Pe L., 6% Pref| - 108 
16,000 20 een oe meet as 14) 54 ) — - eyy ay owee Limited rices. | Stk. 100 oats “as sender 1b | 16 
i| 20 |Donna Ther Chris, L. 7 %P 053 " ¥ Debentt ; -{1 ala . Lin 16) 
|| 190,004) 1 toe eva Nal sin ad i! | 10 | 10 Barcelona, Limited —.. . wh Stk. 100 Do B Rede 0, A nnn e F. Lim, | 7 
| | } Do R . 1 epsk, Li | . 10 } 1 - ast Str pera cellrstaag 0 e = | t 1100 eb oe cena | 7 992 
122,000 egistered m.| 18} :9 | | 10 Birker “th... Do 5” C ¢nture Stoc cose sence | ’ 
1 83,400 = oat Wheels... cccose< th ‘9 a + ee Ordinary’ « seeeeeaeesenens ee io . oie ie k nese borane 
| $50,000 100 | Do SE ree Lim., gua. 7% 174 Ish 1 10 .< Bordeaur haber ze ee ie 3 10 10 | 7 | vas, Foe Lim neste 65 63 
|}  @00,000) 20 Grand R debentures gua.7%) 91 93 2 | " Do 5 x eeciieaad & Omnibus, L. e 8 | Engl Brothers, i and Co., Lim.. nt 43 5h 
|| 15,000) S ussian § see seecee eve] LO os | 2 ‘Brazili /, Preferenc us, L. 4 | ngl imit J 
| 306, "600 2 iG it, Wont ot bed ae 24) 2 - 10 ee Street, aa piecnieted a - oF 16 F aa sesenees .| 36 37 
| 12,500} 20 fr debenture 8 a} ‘9 | 5 Calai ees Scrmnnicoeh We | 15 Pore Str ipany, Li _ 
“an e stock . » | lollo'c ais, Limited ceninelatied 13 1} | 10}|F eet Wareh mited . 4 
$2,000) 10 1. Ou sraz. Nat.&N, “nz 119 Caleu ited ... 9 | § oster, Pc ehouse, Limited... 
OF | Guairs ©, Lg.7 a | 10/10 © itta, Limite seteeecaceeeeeseees 10 | 6 Gene orter, and uimited.... + 4h 
ae emberg-Caern tet x " i 100 |100 Carthagéna & Hers Steam L 25,050... et ai 1 2 moral Hy: dranlic {0., Limited. 7 Ee 2 
| 9,954,720! 100 ima, Limited assy, g. 5% y8° yal 5] 5(C 0 5 % Debe am Lim, | 5 53} 1 ; Hamm and Co., L., P imited .| 5} 
ll o'era’100 Mexien. lintel .... 38 9} | Stk ‘ity of Bu ntures | 5% 64 0 ond Elec. .., Preferenc 53 64 
| 2.564,100/) 100 xican, Limited ........c.c... | 6? 73 .100 «J 1enos Ayre cae i 'H. H. Vi Light & nee...| 20 | 
| a9 nant J D «t P ere ia i} 73 | 10 do Pe res, Lin at Se 2 5 8 iviana Pwr.S 21 
| Rowtien| 10 Do indo ye Sn EE "| 19/18 Dublin United. grey Lied Sg? | 1 agi eemet and nad Co, Ley A” Pek. 4 i | 
| 100,04 1 100 Do3 ¥ > pe eosees| S74 SSA 10 | it inburgh St : iN Fade 20 125 | ' 1011 ved Industrial Dwellince. + 5g 
ioe Be ee cic a S| qa GE a 
9,000/ 20 Minas & Ri wet. 6% 8120 | 6 6 ull Street Tr mnibus, L... | 12. 12) {100 | ibber, Gr ent, Lim 21 
| 26,695, 20 N a & Rio. Lim... cuss. 3 Y "\104 3 6 Impe ramways us, L...| 14 10 Do 6 { Del itta Percha, &c.. L. | 9 
|| Namurand Li ne n., guar. 7 ¥%| 2 106 | 10 | 10/1 perial, Limited, Nos. 1 to 17,7 4} 54 10 |John M ventures * a, &c., L.| 22 o 
|| 10,000) - 20 le anon za Se a| 215 213 10 sadeneneh haan 1 as 17,700) 1 v | = 4 chic extra — Some De ed voE toa 
|}  60€,000// 100 |N 0. g. 6% p 2 oe | 12 10 | ol United T | 2 inoleum ct of Meat, Limited ___ | i 
~ N.W._vU pref. ) Govrm 9 13 | 10 uondon, Li ram. & O | 5 | 17 \Li m Manufa Limited ___| BL 34 
|| 300, 00") 100 . W, Uruguay L. 6% t.(| 26 23 |S 10} Dob ¥ mited.......... mnibus| 11 | 10 ion Brewer eturing, Li | 53 36 
69,6001 20 on ne 6% 1 Pref 46 18 > 100 | Dos % Preference verre 4 i 20 S| Do New Ys Limited ..... mited...| -— o 
40,000, 20 P oman meantnd tn J Pref. 26 {8 | 100 |Londor ebenture Stock ............ | 14d 53 | 60 | 25 | Do Perpetual 6? vee] 35 37 i 
®N0,000/) 100 nn ars. heme. 73 rT . 10 oui General Omnibus Co.” Lim |9 109°: a | 1] 1] Lo vee} WL 12 
500,000l; 20 Pr egre, & D ni......| 15 16 10 |North eet Tramw m. 243 22g | 1 x Greger ng. & IronShip, L. | 27 %9 | 
v., De . 10 . Metropoli ays \223 228 | 4| Max and Co., L Ship, L. | i 
80,659/ 10 ale Orel-V itebsk. eb. Stk.) 76 81 | fg eg ye at eS ab | etic ae imited ATs | hd 
330.000/, 100 uebrada Ry. aoe guar. 5 %| is s | 10! 10.N ion tod fetes, ae 9 20 etropolita: ectric, Limited __ 2 
on & s 19 1 orth Statf r Jan., 188 | 24 20 n Ass mited & 
1,2 0,000/) 100 Do. 6 % Del vopper L.| 0) 10 \N atfordshire , 1888 ....) 38 7} 10 provir ociation i 
06 Recife ebenture S 3 14! 10 ottinghs WD vetbaccn --| 33 18 10 | Mil ng Dwelli for Im- b 
81,600] vOCHE & Sa tock .. 4 10 am and District, Limited . 3g 10| ilner’s : ngs Ind | 
20,000 os Riga me easies oe ., gua. - es | - 10 ae oe cial, Fue A man i Limited 63 6 | 8 ; National Afrian, Lin Pas a7 Classes) % $8 
60,000} 10 oyal Sardinian ................. 16 17 | 10 | 10 Shetfietd aa sensesnrenteeereee 74) 56 vational Saf ns ccesiccae 144 15 : 
9 Onn! Do Prefere a ee ee he | 16 17 10 soutl. sinptor diate ae 64 7 | 5 | Nativ e Deposit, cceeees 3 i 
| Bish aggre jez io; | 19 19 8 Shale eid i 8 10/10 ‘Nato roth aed = fs | 
1} , yal Swedish is vreenee 14 10 ider land, -_ a ds | | Neuc ers, Lin a 9 
1 $1 6 . a2, | } 10 Li 2 | uchat rited 2, 2 
| a Sl ee eee "| sf 4° 4 4 Tramways Saamnay 4 or ara 4 s Az TP renee Limited | + 3 
| 100,000) 2 ate Shae it 5 ys Co rance, t evads ee ee i 
| RAR sun ral an) Li. ah 3 —T Sa i al New wevaninser Sewer, iid ne 
|| 20.708) 2 0. bt ¥ im. g. 7 {| 3{ 10/ 10 . 7 thane, 13g 4 | 10 6% P r Brewery, Limite -:| 1 2 
1] 708} 20 Smyrt Debenture § %| 39) 104 | 10 Vienna Gen tr are aaiaamanmaenae 4 5} | 10 ‘Nobel reference. y, Limited) 6 t 
| 7,500) 20 +! and Cassat Stock 132 13 10 Wolverh eral a 102 105 10; 7 \N 8 Explosives aa 64 
ee 20 pee Preference .. amen | 213 213 TELE ——— ete " | *| 6 Norn indners snd Go id at an 
i 80,000 20 istrian CO sessvveeeees | 563 | G oe oo Ce 7 P nd Co., Limi imited san @ 
| 1,074,6841, 100 8. Brazil] R G. do Sui 73 i Ot 26) |g KAPHS AND T : | 5| 5 ee »ho-Guano onaees deetasaees 6 6S i 
] 82° 0007) 1¢ Do 6 % Irrd. Sul 7% Shs| 2 93 | Stk.100 An 7 ELEPHO 10/1 owder River Ci .imited wee] 5Z 6 
1} 9 ! ) Swed rd. Deb. St g| § 20 20 Stk. ] £g 0- ‘America cera N KS. | 0 Do P a Cattle, Li (st eeeaeenenees 8 ; 
{| 16,1007) 100 wes Cent., L., D Ec ples 112° Stk. 00 | Do Preferr =" , Limited | 10) 5 Prairi referred .... mee 1 ; i 
| geverl “8 bo 8 & Preterence Stic 67 69 | 4p to eee ae ——— | wl Prairie Cattle, Limited ....... “lh § | 
i 8} Varn sscnscsenenenesnvei 5h 16} 100 1 jlian Subt ree eeeeeeeeseesesenes seeeee) O 5t | | Publi ‘andle C eee center eeetetens 3 
1] 14/000! 10° ae es a. } 00 Do § narine, Limited ...... 103 11 100 |100 ic Works of E ompany, Li 4} 
| Do 5} YP Rr 33 14) 2 70 5 % Bonds ited ......| 1 +} lo Recife Drai egypt .. » Lim) 17} 17 
1| reference te eeeneeoes ll 12 10 | 10 on. Tele p shone Se acenatiiainais | 103 103 | | 1 |R. Gold inage, Limited, 6 % Deb. at ' 
{| oe a a Cut and Maintenance, L.| 104 10 | sbrough a nited, 5 % De oe 
| ___Fonmor aura Om “}HE A | 19 10 O'bo ieee it | HB | ight and ae | 
| 3 ea. oka ; 10 0 Direct Pretec seeseeeeceesenes 10} 103 | .. 25 Rioded Debentures ~— ‘ani of 54 
{| a | Do 10 ’ imited a | 100 aneiro Ci t eeeeeeee ; | 
20 Z, Pret ws 9 (100 | | Do 5% ity Im 95 9 
| é Nam | 10 o oo Gnited State Reuincdesieasonss at 1g 2 He. 8 | River 2 Red. Improv.. Lin .. 254 26} j | 
| —_— 6. Closing | 10 | 10 moe y Limited tes — Lim. : 10 } 6 | 7} | Robert ee Meat, Limited. 1102 104 i 
| 4 [Alegoee © ce | oe 100 | aed en 106 8) 6 8 [Royal aqua, and Sone ted so 5 7 iy 
20 te Alte {Preuges) Net red. 1918 . 100 100 | ee repay. ‘ig we] 143 ee | 20 | 15 a eee —— Limited isl o 5} 4 
». | Beryslager gse) Nos. 1 to 6 Zilo7 | 100 100 | Do 7... {01 2: 10| 8 rand Co., Limited... ....... nt 
Reuniiah fesmacia -1t0 121,117 8 % 109 | 10; 10 4 7%, Deb. Stock.. 1800. |105 1¢ 3 | 20| |Samuda Brothers aes aoe 43 54 
00 | ian Imperi see eeneeeeereersenses Z| 6 & Eastern ‘Exte --.| 105 103 | 6} iSmith, others, Limite eat aera ies i 
i | amon ard Caraga eget Ce | 100 1100 | Dose steuntoy Lied | 42 3 | 20 | 20 |. Do vGarrettand Co, Lim, Oris| 3 5 | 
~ \Checken-daeni cael Russia 5} % ...54% 2114 | 100 |100 | 5% a aw 1391/1083 23; a 5 |Spratt’s Pate ref... 545 
100 Conde “s -Kreme ntsc ho ussia . ‘- 44 103 105 Do 5 % 1900... 8 111 | § Lamb ont, Limited .. steniaibunsl ae 
wD | 100 | 100 Eas - .. [14 12/1 racherry Es | 22 
100 Stead Debentu ug, do .. %| 99 101 | | tern °# Sth 1890... 1c6 2 \Telegra tates, Li evo} 16§ 2 
here won het aac 5 %| 99 | 10 | 10 |G Afron, 5 100 6! 2 graphic Const: imited . <7 
90 |Eastern 2a Chretna.. 1. 64° D Bay 101 erman Unio! % Mor De ius | | 24) Do 2nd struction, &e., Lim. ; 
{F na., L. 5} % Deb. 47, 190 10 | 10 |Globe Te n Tel. &T b.|104 10 5] 6 id Bonus T s.. Lim.| 87 & 
4 (Great n of France... 4 % Deb.547 102 | 10/| 10 eleyraph & T rust, Lim.. 7 | 10! Tramways rust Certifica 37} 384 
2 | Do., xembourg a eat aE ae 8 & 93 86 | 10 | 1 | Do6 % Preferer rust, Limited.. 9} 93 20 | 10 | Unit. Lim. ba General W: tes...) 1p | 
100 |Hav ee BZ) 15 164 | 1 0 (Great Norther nce , 6} 63 | y 20 | United Sta Vorwohle As orks, L.| 4 it 
| 100 lim ana “Rail. ‘lst 6 Al 5 00 | 100 | Do 5 | De 1 of Copenhage | 13 138 | { 00 1100 Do tes Rolling 8 halte, L. 1 
j p. Brazil Mort. 7 ica &4 | 100 |100 % Vebentures en . 124 : 10 | 10 6% Debent g Stock... 1 
| 20 | Jere ilian Natl % Bonds fo) 25 Do 5 % Det (issue of 1 3 | Val de T I cade se eae ll 12 
| ato um Gharkow-a Ried a 8 indore, Ge yao | 5 Yun ‘raver Asphalt Paving | 148 
9 tenets -Coemnowita-da Deda nO) ce me od oe a ienaneee Limited sy 34 | _84| Young's Parattin Light & Min. "Stock LT 119 
a eee 
@ Manan taana ten Sao =| bel poms fuse a0 2 | a 
seeeee fo| + » 7 —— 
1 Moscow Juroslaw acprernned BUCS 18 | st Kj 2 ache | fo) 10 [Barrow ND STEEL 
\Moscow-Koursk Redeem wares 8 GI107 os | 1/2 ee ited —n-| gh | 3 | 59 [Doscken jemative Steel, Lamuited.. 
i eran, Sven Aan mia Gt me |e ca Bap ia pret ae Baicow, Vauginn, & 65, i aa | 
= \Nitrate Yea, and B.. New, ¥ imited. er 10 mited 7s 
| Rail reg, | 10 | 10 |W issued at 2/ a soe 74) \Co! i141 i 
20 |Northern ilways, Lim, 43 46 | 100 |West Coust of A prem... ‘3} | 23 nsett Iron, L 15 
‘100 | meri 7 9 20 |Ebbw imited... | 7 i 
20 Do (la ot France lst Mt. Bnda. & %| 48 52 15 Do 8% Debentu ca, Limited . 4 aad | 5 len Vale Steel, I ii 8 } 
20 yoo (late Charleroi)... tes ences ene | 87 30 | 15 Western °& Braailian, i 4 44) 75 | glish Crown S ron, “and Coal, L.| 18 20 ' 
not 8 eligi sore BZ) 1 74, Do Limi wun (110 215, | 1000! 5 John Br pelter’ ..... 4p 4] 
100 Daman mgr Aida) Siig: Ad ” 46 sah a a seeseevenses ited eenees 74 . | 1 109 teh wore & C2, Liat sevens a z 
n in % sconces 7 
ms Do Non- aes: D ste “6 % ise 14 | 100 100 ~s" y Debentures A, 19) a act a : 10| 64 aircon Ore, Lim.. Mt. 6% St 100 103 
= Do 5 % eae RES eildbensconneeh i415 118 10 | 10 ae % Mortgage ‘ci 1105 s08° 624 \Nantyglo etal, Lim....... om Sa i 
i Seraikeui oo <i fede “ee % 115 oo | 10 Do oe “i a e 10 aw and —— “ ‘Preferr - a 7 ; 
$3 Dobe so! os : 10| Do6 see, i wpt. Abre n, Preferred 15 
aaa | 200 1000 1000 % Secuna Pref: iui 20 = New rp. Bik, Vein. soe i 
%' 96 98 | 100 |100 "Do 6 2 Union of United St ‘cau 5 84} 20 Pe Shariston Seiltecien ai CL, L. 6} i 
\ Do 6 % Sterling States 7 %| 6 5 Isall Coal and Iron L. Pref... 7 
| one —yegenaties $e “6, Rhymney a | # 
ve os 7 © 100 ‘100 | i eae 
Do7 poshaiantionanasiosintitioes ‘ 1 i 
% Debentures, 1890 cso... 
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* 


———______________ 
[June 5, 1886. 


COAL, IRON, 


Name. 


AND STEEL.—( Cen.) 


Closing 
Prices. 


Shenango Rlwy & MercerCoal Pref. | 


Sydney and Louisburg Coal and| 
Railway, L., ee Shares 
Do 10 ¥ 1st Prefer2nce .........+. 

Do 6 ¥ 2nd Preference .....,......+ 
Vancouver Coal, Limited...... een 


Vickers, Sons & Co., Lim. ..........-. 


Weat Cumperland tron & Steel. L.| 2 


.|100 


13 2 | Stk. 
7-9 


5 
4 


‘200 205 


3 


FINANCIAL, LAND, & INVESTMENT 


10 
20 


Stk |100 


Stk- 


| 
1 |Agricultural of Mauritius, Limited) 
Americn. Freehld. Ld. Mt. of Lon. L.! 


2 
|American Investment Trust, L. Pref. 


1} 3 
1g 2h 
117 119 


100 


Do (Deferred receives no div. until! 


THE ECONOMIST. 


CANALS AND DOCKS. (Con. ) 


Name. 


Do 44 % New Preference .... 
Do 44 % Se 

Millwall Dock . peoceesese 

‘00 Do Preference, ‘4a ¥ 

.|100 | Do 6 % Perpetual Preference 

100 | Dod ¥ Debenture 
10 |Newhaven Harbour 4 % Guar. 


yee 


.'100 |Regent’s Cana),City and Docks Rail 84 


..100 Southampton Dock ... 
.100 | Do 44% Debenture Stock. 
| 20 |Suez Canal Shares 

"00 ‘Surrey Sommerc ial Dock 


GAS. 


23 


TEA AND COFFEE. 





Assam Tem  ....0..0.c0000 

British Indian Tea, Limited 
Darjeeling Tea, Limited ... 
Eastern Assam, Limited .. 
Jorehaut Tea, Limited . = 
Lanka Plantations, Limited ines 
Lebong Tea, Limited 

Luckimpore Tea Co. of Assam, | 
Ouvah Coffee, Limited . ze 
Upper Assam’ Tea, Limited _. 


BRITISH MINES 


Paid. 


Closing 


Prices, 


5 % has been paid to Preferred) -€ 5 208 


204 | 
4 jAssets Realization, L. ............0000+ 6} 7 


la 


10 
10 | 


10 
10 


in 


‘Alliance & Dub. nnn max. 10 0%) 
Do7 % a 


2 |Australasian Mort. and ctnanc 
214 | Austranan Agricultural ...... - 


1 
5 


-}100 


2 


2) \British & Australasian. T.& L.,Lim 


2 
30 


100 
10 


-|100 


.| 100 
.|100 
{100 


dotlr06 
"30 


104 10 10 


20 
60 
10 
10 


100 


13 |Hudson’ s Bay . 
24) |Imperial Pro 


5 


4\London &. 8S. African Exp. . vel 
8 [Land Corporation of Canada, ‘Lim... 


By a 

e 17 

| Australian & N Z Mort., L.. | J a 
}Aus. Mort. Land, and Finance. L.| 5} 

Do 4 ¥ Debenture Stock . sai 102420 135 
British and American Mortgage, L| a hy 
|British & N. Zealnd. Mt. & & Agncy. 
British American Land.. 28 
Canada Company 
Canada North-West Land Co., 
Central Argentine Land . 

Col. Invest. & Agency of N. Zeal. L 
Credit Foncier Egyptien .. 

Do Land Mortgage Debentures .. 
Credit Foncier of Mauritius, Limited 
Foreign, American and General) 

Investments Trust, Lim., Pref...|'18 '20 

Do Deferred ...... {107 110 
Foreign and Col. Gov. “Trust, ‘L. Pref |124 127 

Do Def. receives no divd. until 

5 % has been paid Preferred...| 
|Governments Stock Investment, L. 


L.| 


127 :30 
g8 91 
23 23h 
54 5 
4¢ 43 
74 8 
yo 


perty Investment, Lim. 
\International Financial Society, L 





28/Land Mortgage of India, Limited) . a 


* 
. 


ry 


1 
— 


10 
5 
5 
1 
~ 


3 


24, New Zealand Ln. & Merc. Agency, L 


100 
3 

5 

5 
26 
3 


| 100 


-|100 


10 
7 


00 


10 
100 


-|100 


10 
20 
2 
2 


| 100 
.| 100 
| 100 


1 


20 
2 
100 
100 


. | 100 


00 ‘100 \United States eens 6 % Steri, 99 | 
Zan | a0 ‘Van Diemen’s Land... ats 


20 
100 
atk, 
Stk. 
Stk, 
lov 
stk. 
Stk 
Stk. 
Stk. 


Stk. 00 | } 


1 
10 
10 


. 


20 
100 | 
100 
160 | 
160 | 
140 
1€0 
100 
1€0 | 
1100 


5 |Trust & Loan Company of Canada... 


{102 104 


9 
“ 


Do 5 % Debentures.. 
‘band and Mortgage of Egypt, ‘Lim.’ 
Do 5 % Mort. Deb. (red. ee 
\Land Securities, Limited... 
‘Iowa Land ...... 
London Financial Association, “Lim.| 
Manitcba Mo and Invest., L. 
Mauritius Lan i 
Municipal Trust, Limited, Ordinary 
Natal Land & Colonisation - “Lim. 
Do 8 % Preference .. seveeeere| D9 
|National Discount, Limited eee 
Nat. Mort. & Agency ot N. Zeaind, i 4 
\New Brunswick L. and Lumber 5 Ys a 
i 
34 4 


92 % 


| 105 11 


ae! 
23 3 
31 33 
34 4 
53 €} 


2 |New 8S. Wales M. Loan & Ag L... 
|N.Zealnd.Grain Agncy,& Merentl., L’| 


do Perpet. Dec. 4% 
N Zealand Mort. & Invest. Assoctn.,L | 
IN. Zealand Thames Valley Land.. 
New Zealand Trust & Loan, nen 
Do Preference .. es 
|Newfoundland Land, Limited | 
North British Australasian, _im... 
Do 6 % Irredeemable Guaranteed 
Omnium Securities, Limited, A.. 
Do B 
\Otayo and Southland Invest. ‘Lim. | 
iPeel River Land & Mineral, Limited..| 
2 |Queensland Invest. & Land Mort., L.} 
Railway Debenture Trust, Limited 
Do 5 % Debentures 
Do 43% Debenture Stock 
Railway Share Trust, Limited, A.. 
Do B 6 2 y Preference .. 
'River Plate Trust Loan, &e., Lim... 
\Scottish American Investment, L. 
Scottish Australian Investment, L..|17 
Do 5 % Guaranteed Preference...|1'4 119 
Oe 6% do do o-{127 132 
. African Loan aoe and M, wih 
Limited.. 
|South Australian. anaiies 60 
l§. Aus. Land Mort. and Ag. ‘ x a er 
Do 44 % Debentures, 1886............ 
Stock Exchange 4% Deb. ‘81. 
Submarine Cables Trust.. 
Trust and area of Australasia, L L| 
Do 
Do 5% pref. Shares “ 





63 


= 
24 
Union Discount of London, Lim 


17 2 


CANALS AND DOCKS. 


| Alexandra(N &S. Wie Distt, ay - 
Do 4 % Per. Deb. Stock 

Birmingham Canal... 

East and West India Dock . 
Do 4 % Debenture Stock......... 

Grand Junction Canal .............. 

\Hull Dock... 

vo 4 % Debenture ‘Stock ... 
Do 43 % 

London and St Katharine Dock.. 
Do Debenture Stock, 4 %...... 


aes 
| 63 
15 


= 
05 
a7 
vee Ld 1°6 
| 44 47 
| OL 94 
eee (104 107 
1°36 2 
16 108 
{ 


23 | 
| 


| 
| 


| 





f 


ai 


| 
| 


10 
10 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
Stk. 
10 
Stk. 

5 
100 
20 
5 

5 

5 

5 
10 
20 


“|| 10 


Stk. 


4 | Stk 


Stk. 
5 


.|100 


1100 | 
100 | 
.|100 | 


| 20 Bahia, Limited 

| 4| Do New 

IBrentford Consolidated 
| 20 
20 
10 
100 | 
20 


\British Gas Light .. 
Buenos Ayres (New ), Limited... 
Do 6 % Debentures 


iCommercial . — 

Do New Stoc k.. 

Do 44 % Debenture Stock 
20 \Continental Union, es 
14 | Do New, 1869 & is72.. 

20 | Do7 % Preference .. 
10 |European, Limited 


o: 


, 


2 


c 
F 

G, 
H, 


aia 
Y Preference . issitinniciat 
2benture Stock 


{ Do B, 4 % Maximum 
| 
| 


ee 
“REN S BE 
Brerge® 


i, 
h 

/Hong Kong and China. on 
\Imperial Continental 





Feveveeys 


J,1 
4 
4 
6 


100 


{Brighton and Hove Gen. Orig. « aad 


, ‘& E, 10% P ferential... 


25 


: Soper. en | 


\Cagliari Gas and Water, tii = 


lone Light and Coke A, Ordinary ...!¥ 


ly 


}206 


ve | 114 
vevees {LTT 282 


5 |Malta & Mediterranean, Limited 


24 \Mauritius, Limited 


100 |Metropol. of Melbourne 5 % Deben. | 


20 |Monte Video, Limited 

6 |Oriental, Limited 

4} wo New 

1 | Do New, 1879 

5 |Ottoman, | Limited . 

: ‘Para, Limited 

20 {Rio de Janeiro, Limited . 
10 San Paulo, Limited 
|L00 [South Metropolitan, Ax 
1100 | Do B 


ovens 291 296 


123% 738 


100 | Do Perpetual 5 % Debent. Stock 130 183 
5 |Tottenham & Edmonton Gas — 


and Coke Original .. 


WATERWORKS, 


20 Antwerp, Limited .............006 


<.|100 Chelsea, Ordinary 


| 20 City of St. ~ctmeacie Limited ... 


| LO Cone Vaiey.. 


-|100 East vondon 


5u Grand Junction Maximum 10 % 


100 Kent ..... cenoncsocecs sevcees 
7 Kimberley, Limited 


-100| bo4% Debenture Stock” 


-100; Do4x% 
- 100 | 


100 Lambeth Maximum 10 %... 
100 | Do7}%.. 


j1qu 


«-/207 211 
«+ |180 .85 


\111 1i3 


100 New River, POW csnttnsccsnaninrtacieatanes 388 343 


Debenture Stock ie 
Do Debe enture Stock B ... 


20 Odessa, Limited, A 6 % Preferred .. 


109 Pernambuco lst Debenture Bonds. 


20 ‘Shanghai, Limited 


-,100 ‘Southwark and Vauxhall, aw 


5 | Do New Ordinary .. 


“'L00 West Middlesex ......cvseen Baia 





0 
00 

0 
2 
20 
i) 


| 16 \African Steam Ship . 


SHIPPING, 


oreeee 


15 |Amazon Steam Navigation ... 
14 Castle Mail Packets, Limited 


20 
15 
i0 | 
10 


Do 


Do 5 % Preference 
Do 5 X%, 1877 . 


10 
6 
w 


\National Steam Ship, Limited 
iNew Zealand Shipping, BARR cca 
Orient Steam Navigation ...... 
00 |Peninsular and Oriental Steam 
20 | Do New, 1867 ........ 

i River Thames Steam Boat, icc 
Do do Preference 





60 |Koyal Mail Steam ..............0.. 
10 Shaw, Savill, and Albion, Lim. 
20 ‘Union Steam Ship, Limited .. 
| : Do New ... 

0 





eeeeee 


| 10 |Cunard Steam Shipping, Limited .. 
General Steam Navigation ........... 


5 |Merchant Shipping, , Limited .. hatnneaée 


A238 


114 117 
116 

6 
06 


15 
102 


157 1 
9 
257 2 





:0 


ee eeeeee 


¥ |Royal Exchange Shipping, Limited 


seneee 


- ion Steam ‘Ship of ‘New Zealand a 123 





o 


25 
Ss 


geestheobs 
eSeeeee 


SeSSEEE 





| £2 
i 


... |5/19/0 


1 |Devon Great Sen 
4/2/0 |East Caradon ............ 
\East Lovell 
4 |Great Laxey, Limited.. 
18/ Hingston Dwns Con., L. 
7/11/0 |Marke Valley . in 
24/6 |Prince of Wales 

1 |South Caradon, Limited| 


. |7/10/0 |South Condurrow 


10/17/0|South Wheal Frances...| 
12/2/6 |Tin Croft... oad 
44 | Van, Limited... 


.. |7/15/0 |West Bassett .. 


30/10/6|West Wheal Seton ...... 
8/9/6 |Wheal Bassett 





eee Grenville 





COLONIAL AND FOREIGN MINES. 


1 
2 
1 


J 
o 


0 Sa 


—= —§ ROHS FRO OS 0o 


ad -_ 
ow re © 


i 
an 


70,000 
6u,vuL 
80,000 
14,000 
100,000 
64,000] 5 
25000001|100 
1,200,000] 100 


$26,00C/ 10 
101,182} 10 


bo s one ee 


120,000; 1 
80,000} 1 
122,500} 2 


140,625} 2 
253,000/|Stk. 


625,000) 2 
120,000 
14,000 
129,522 
120,000 


75,000 
64,800 


1 
2 


1 


Akankoo Gold, Limited 
|Alamillos, Limited 
|Almada & Tirito Consol. 
Silver Mining, Lim. | 
Anglo-African Diamond,| 


re 


= 


_ 
on 


Limited . 

|Asia Minor, Limited | 

Australian 

Bratsberg Copper 

Canadian Copper, ie 
Sulphur Limited .. 

Cape Copper, Limited 

Chontales, Limited 

Colorado United, Lim.. 

Copiapo, Limited 

Devala Moyar 
Limited 

\Eberhardt, Limited,Ord. 

Do Preferred 
ortuna, Limited 

Frontino and _ Bolivia 
Gold, Limited ‘a 

Indian Consolidated 
Gold, Limited 

Kapanga Gold Mining 
Limited 

Kimberley North Block 
Diamond, Limited. 

La Plata Mining and 
Smelting Limited 

Linares, Limited ......... 

Mason and 
Limited 

Mysore Gold Mining, ‘| 
Limited . 

New Chile Gold, \ = 

New Emma Silver Min 

ing, Limited 

New Potosi Ordinary .. 
Do doa 

Do lw % Preference 

Panulcillo Copper, Lim.| 

Pestarena United Gold 
Limited 

Pontgibaud Silver Leak 
Mining & Smelting 

Port Phillip, & Colonia: 

Gold Mining, Limited 

Richmond Consolidates 
Mining, Limited ... 

Rio Tinto, Lim., Mort 
gage Bonds, 1880 .. 

Do 5 % znd Mortgaxze 
Do Shares . 

Ruby and Dunderber, 
Consoltd. ey. 
Limited . 

Scottish Australian, 

Do New ....... 

Sierra Buttes Gold 
Limited 

Do Plumas Eureka... 

St John del me 
Limited . 

Tharsis Sulphur, ‘and 

Copper, Limi 

Tocopilla Copper, Lim. 

Tolima, * aay A Shares 

United Mexican, Lin... 

Wentworth Gold Min. 
Limited ... .. | 

Yorke Peninsula, Lim.| 

Do Preference ........ | 


— 
~ 
eo 


ke 
eo a 


2 


eee ee okt & 


ee 


tie 


= - BORO = 92 om 00 nonn 








100 


100 
10 
16/ 


1 


A 


2 
100 
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June 5, 1886. | 
\EXICAN NATIONAL RAILWAY: 


_Holders of this Company’s First Mortgage 
invited to apply to Messrs Matheson and 


B ri bya street, London, for a CIRCULAR and 
FoRM of AGREEMENT having reference to collection 


f the Bonds and the protection of the interests of the 
0 1 pe 7 
holders. 

London, June 3, 1886. 








(INCINNATIL, WASHINGTON, 


AND BALTIMORE RAILWAY. 


| 


| 
The Engl'sh Association of American Bond and 


Share Holders (Limited) are now prepared to ISSUE 
their Certificates against the deposit of Shares and 
Bonds of the above Railway. The charge for Certifi- 
cates will be 5s per $1,000 Bond, and 6d per Share.- ‘ 
F. P. BAXTER, Secretary. 


By order, 


NEW SOUTH WALES GOVERN- 
i MENT DEBENTURES. 

The Agent-General for New South Wales hereby 
gives notice, that the London and Westminster Bank 
(Limited), Lothbury, E.C., will PAY, on and after the 
ist vuly next, the Half- Zear’s Interest, due in London 
on that date, on all Debentures issued by the Govern- 
ment of New South Wales. 

Coupons and claims for interest must be left Three 
clear days for examination. and forms for specifying 
the same may be had on application at the Bank. 

SAUL SAMUEL, 
Agent-General for New South Wales. 
New South Wales Government Offices, 

5 Westminster chambers, London, S.W., 

Ist June, 1836. 








()EHIO & MISSISSIPPI RAILWAY, 


—Notice is hereby given, that a Meeting of the 
Preferred and Common Shareholders of the above 
Railway wi'l be held at the Cannon Street Hotel, on 
FRIDAY, the 11th June, 1486, at 12 o’clock Noon, 
when Mr G S. Morison, one of the Directors of the 
Ohio and Mississippi Company, whois now in London, 
will attend and address the Shareholders on the posi- 
tion of the Railway. 

J. MORRIS, 


Chairman of the Committee of Preferred 
Shareholders. 
FRANCIS PAVY, 
Chairman of the Committee of Common 
Shareholders. 
4 Bank buildings, London, E.C., 4th June, 1896. 





\ ICTORIAN GOVERNMENT 
TEBENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank (Limited) will PAY on 
and after the Ist proximo the HALF-YEARS 
INTEREST due on that date on the Debentures of the 
Victoria Six per Cent. Public Loan, 1865, the Victoria 
Five per Cent. Railway Loan, 1868, and the Victoria 
Four per Cent. Railway Loan, 1873, negotiated 
through the six Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Rank (Limited), Lothbury, or the London 
Joint Stock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 
For the London Joint Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
London, Ist June, 1886. 


VICTORIAN GOVERNMENT 


DE’ ENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank (Limited) will PAY, on 
and after the 1st prox., the HALF-YEAR’S INTEREST 
due on that date on the Debentures of the Victoria 
Four per Cent. Public Works and Railway Loan, 1-76. 
the Victoria Four-and-a-Half per Cent. Railway Loan, 
1878, and the Victoria Four per Cent. Railway Loan, 
Bg negotiated through the ten Associated Australian 

anks, 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the Lonéon and 
Westminster Bank (Limited), Lothbury, or the London 
Joint “tock Bank (Limited). Princes street. 

For the London and Westminster Bank (Limited), 

; W. ASTLE, Manager. 
For the Tondon Joint Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
London, ist June, 1886. 








VICTORIAN GOVERNMENT 


.. INSCRIBED STOCK FOUR PER CENT. RAIL- 
vat LOAN, 1381, AND FOUR PER CENT. LOAN, 

Notice is hereby given, that in order to prepare 
the Dividend due on the Ist July next the balances of 
the Several accounts in the above-mentioned Stocks 
will be struck on the night of Tuesday, the ‘5th 
instant, and that on and afterthe 16th inst. the Stocks 
will be transferable ex-dividend. The outstanding 
Scrip of the Four per Cent. Loan, 1885, must be lodged 
ti the London and Westminster Bank (Limited) 
bs ‘ore the 15th inst., to enable holders to obtain the 

ay dividend thereon The DIVIDENDS will be 
ow to the Stockholders personally, or to their 
(I imnite 8, at the London and Westminster Bank 
be — Lothbury ; or the Dividend Warrants can 
* — arded by post to Stockholders residing within 

¢ United Kingdom at their risk. Forms of request 
a transmission of Div dend Warrants by post can be 
tained from the London and Westminster Bank 
(Limited). 

For the London and Westminster Bank (Limited), 


W. ASTLE 
London, Ist June, an ae 


| 





THE ECONOMIST. 
TEXAS AYD PACIFIC RAILWAY 


! 
. _ ._ RIO GRANDE DIVISION. | 
- The English Association of American Bond and 
Share Holders (Limited) hereby give notice, that, at 
ee bi of several Be der ‘ianenie 
in the above Railway,a MEETING of the Bor siders 
will be held at their ¢ Iffices, 5 Great Win eneremees 
London, E.C,, on MONDAY, June 7th, 1°86 at 1.30 
p.m., for the purpose of forming a Committee for the 
protection of the interests of European Bondholders 
ee reorganisation scheme now under considera- 
Holders are invited to send their names and 
addresses, with particulars of their holdings to the 
Secretary of the Association as soon as possible. 
Q F. P. BAXTER, Secretary. 
No. 5 Great Winchester street, London << 
May 31st, 1836, Toa ad 


BONDED 





DEBT OF 


SOUTH 
AUSTRALIA. 


The Bonds due on the 1st July next, andthe Interest | 
due at the same date, will be PAID by the National | 


Bank of Australasia, No. 149 Leadenhall street, on and 
after that date, between 12 and 2 o'clock 


then due must be left at the Office of the undersigned 


at least three clear days for examination, and will be | 


received from this date. 


It will be a convenience to the Agent-Géneral if | 


sondholders would send in their Coupons during the 
first and second weeks in June. 


The Li ts to accompany the above can now be | 


obtained on application either at the National Bank 
of Australasia, 149 Leadenhall street, or at this Office. 
ARTHUR BLYTH, 
Agent-General for the Government of 
South Australia. 
No. 8 Victoria chambers, Westminster, 
June Ist, 1886. 


y ‘TY Y y . 
pe RSUANT TO AN ORDER OF 
the Chancery Division of the High Court of 
Jus‘ice, made in the matter of the Estate of Henry 
Buxton, deceased, and in an Action, Crickmer against 
Buxton, 1885, B 661, the Creditors of Henry Buxton, 
late of 1 Boulevard Malesherbes, Paris, in the Repub- 


lic of France, and formerly of 18 Basinghall street, in | 


the City of Lonion, Wool Broker, deceased, who died 
in or about the month of May, 1884, are on or before 
the 22n1 day of June. 1886, to send by post prepaid 
to Mr Alfred James Shepheard, of 31 and 32 Finsbury 
Cireus. inthe City of London, a member of the firm of 
Shepheard and Sons, of the same place, the Solicitors 
of the Defendant, Mabel Buxton, Spinster, the 
Administratrix of the deceased, their christian and 
surnames, addresses and descriptions, with full par- 
tienlars of their cliims, a statement of their account, 
and the nature of the securities, if any, held by them, 
or in defau't thereof. they will be peremptorily 
excluded from the benefit of the said Order. Every 
Crelitor holding any security is to produce the same 
before Mr Justice Pearson, at his Chambers, Royal 
Courts of Justice, Lendon, on Tuesday the 6th day of 
July, 1886, at 12 o'clock at noon, being the time 
appointed for adjudicating upon the claims. 
Dated this 20th day of May, 1886 
TRINDERS and ROMER, 
Plaintiff’s Solicitors, 
47 Cornhill, London. 


OF £300,00 . 

The Half-Yearly Interest on the above Bonds, due 
on the 15th instant, wiil be PAID on that and any 
succeeding day, at the Countng-house of Messrs 
J. Henry Schréder and Co., 145 Leadenhall strect, 


between the hours of Ten and Two o'clock. The | 


Coupons must be left for examination two clear days 
before applying for payment. 
London, June Ist, 1836. 





WATANZAS AND SABANILLA 


(CUBA) RAILROAD, 


SEVEN PERCENT. LOAN FOR £300,000 STERLING. | 


Notice is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan, 
whereby £10, 00 is to be provided annually for the 
redemption of the B.nds, the following 100 Bonds of 
£100 each have been drawn by Lot: - 

33 282 «285 «= 297. 802) 313) 878 424 

442 446 456 458 538 605 614 622 

623. 669 714 722 738 ‘(741 (751 756 

807 855 &73 908 130 1099 1104 1129 

1142 1213 1214 1238 1242 1252 1254 1258 

1261 1326 1346 13°6 1445 1601 1603 1610 

1618 1715 175 1760 1827 1854 1872 1904 

1946 "950 1965 1980 20'8 2027 2033 2046 

2050 205 2057 2061 2143 7144 2155 2156 

2165 +172 2185 225% 2291 2306 2346 2348 

9374 2385 249 2446 2529 2696 2658 2782 

9-07 9808 2587 2°56 2863 285 2875 2917 

2919 7920 2935 2965 

The Holders are requested to present the same for 
payment on the 1*th instant, at the Counting-house of 
Messrs J. Henry Schréder and Co., 14% Leadenhall 
street. All inter-st upon them will cease and deter- 
mine from that day. ; 

The Bonds must be left two clear days for examina- 
tion. J. HENRY SCHRODER and CO. 


London, June Ist, 18 6. 


| is PAYABLE 
mdholders largely interested | 4E on th 


; ; Saturdays | 
between 12 and 1 o'clock. The Bonds and Coupons | 


\ATANZAS AND SABANILEA. 





735 
\ORTH - EASTERN RAILWAY. 


NEW STOCK, CREATED Ist MAY, 1885. 
The THIRD INSTALMENT on the above Stock 


~ on the Ist July next, to any of the 
Bankers specified in the Allotment Letters. 


i C. N. WILKINSON, Secretary. 
York, 27th May, 1836. — 


eS 


BRAND and CO.'S OWN SAUCE, 


SOUPS, PRESERVED PROVISIONS 


| POTTED MEATS, 
ESSENCE of BEEF, BEEF TEA 





TURTLE SOUP, and JELLY, and 
’ other — ae : 


|GPECIALITIES for 


CAUTION: BEWARE OF IMITATIONS, 


SoLe ADDRESS :— 


1l LITTLE STANHOPE STREET 
MAYFAIR, W. 





JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878 





ALLENS PORTMANTEAUS, 


37 STRAND, LONDON. 


DRESS 
BASKETS. 
DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BAKRACK 
FURNITURE, & 








New Catalogue Free. 


Prize Medals For 
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fSSAYS ON PARLIAMENTARY 
REFORM 


By the Late WALTER KAGEHOT, 
Author of “The English Constitution,” “Physics and 
Politics,” &c. 
«This volume is full of shrewd anticipation and 
comment.” —Specfator 
London : Kegan Paul, Trench, & ‘‘o. 

















WstEEaws TELEGRAPH CYPHERS, WITH TERMINATIONAL 


ORDER. 


Final Revised Editions of 25,000 English, 
words in a'l; 40,000 Dutch words (new) ; Z 


with the whole width of the quarto page 


Quotation Tables, &c. 
Tue Terecrara Cypser Orrict, 24 Throgmorton 


42.600 German, 68,400 Latin, &c. = 136,000 


2,500 English words arranged 25 to the page, 
for filling in phrases. Quantity and | 


street. EC.; Spottiswoopk & Co., 54 Gracechorch 


street, E.C.; Patmer & Hows, Manchester. 
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Banks, &e. 


y 
THE ANGLO-CALIFORNIAN 
BANK (Limited). 
Capital authorised, £1,200,0C0. Subscribed, £600,000. 
Paid-up, £300,000. 
lead Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general banking business, sells 
drafts on Califoruia, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


UN ION BANK OF AUSTRALIA 
Established a meal 1890, 


1,500,000 
980,000 
3,000,000 


Paid-up Capital .............0cccrsessseses 
Lg Serres 
Reserve Liability of Proprietors ... 


LETTERS of CREDIT and BILLS on DEMAND 
or at 30 Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

INSCRIBED STOCK DEPOSITS are also received 
bearing interest payable Half-yearly at the rate of 4 
per cent. per annum, and transferable by ordinary 
transfer deed. Stock Certificates are issued. Such 
Deposits are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of repayment 
being made on or after January 1, 1905, it will be at 
par ; but if prior to that date, it will be at a premium 
of | percent. A Stock Exchange quotation will be 
applied for, which will give the advantage of ne gotia- 
bility to the Stock. The authorised amount of this 
issue is £500,000. 

Holders of London Office Deposit Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of charge on application. 

W. R. MEWBURN, Manager. 

1 Bank buildings, Lothbury, E.C. 

London, March, 1886. 


BANK OF NEW SOUTH WALES. 


Established 1n 1817. 

Loxpon Orrics—64 Old Broad street. 
Capital Paid-up ...............£1,000,000 
Reserve Fund ..........00.2.... £599,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea 
land Colonies. Bills purchased or forwarded fo: 
collection. Telegraphic remittances made, 

DEPOSITS received for fixed periods, on terme 
which may be known on application. 

DAVID GEORGE, Secretary 


BANK OF AUSTRALASIA 
~~ by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital .. ............ £1,600,000 
hk eee 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRIDEAUX SELBY, Secretarv. 


[THE AGRA BANK (LIMITED) 
ESTABLISHED IN 1833, 

Carrra, £1,000,000, Reserve Funp, ££09,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

Currext Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fal! 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bit1a issued_at the current exchange of the day on 
any of the Brarches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Sates aND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 
pensions realised. 

Every other description of Banking Business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman, 
[HE QUEENSLAND NATIONAL 
a “ a of 1008 
neorporated under the Companies Act ef 1863, of the 
Legislature of Queensland.) 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £305,000. 
Heap Orrice—BRISBANE. 

This et eee Drafts - citi eee and 
Agencies, and transacts every desc on king 
Business in connection with Queensland and other 
Australian Colonies on the favourable terms, 

The London Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


— R. D. BUCHANAN, Manager. 
No. 29 Lompard street, E.C. : : 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFF 
Capital, £5,000,000. 


Paid up, £1,000,000. 


I C E—Eprnsvuren, 


Reserve Fund, £660,000 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES acd LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland 


transacted. 


JAMES ROBERTSON, Manager in London. 


BANK, LIMITED. 

Caritab, £1,000,000. SusseRIBED, £500,000. 
Paip-up, £400,000. 
Heap Orrick—9 and 10 Tokenhouse yard Lothbury, | 
London. 
BRANCH AT SAN FRANCISCO, California. 
AcENTs at New York, Messrs Lazard Fréres. 1 
AGENTS AT PARIS, Messrs Lazard Fréres and Cie. | 
Banking and Exchange business with AMERICA and | 
the Continent of Evrops transacted on favourable 
terms. Credits issued available in the Unirgp STATEE, 

Evrorg, Inpia, CHINA, AUSTRALIA and elsewhere. 

P. W. RUBERTSON, Secretary. 


[HE COMMERCIAL BANK OF 


AUSTRALIA (Limited). . 
(Incorporated under “* The Companies Statute, 1864, 
of the Legislatu’e of 4} ictoria. ) 
Subscribea Vapital, £2,000,000 ; Paid-up, £800,000. 
Reserve Fund, £360,000. 

Heap Orrick: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

DEPOSITS received tor fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 


THE STANDARD BANK OF. 
SOUTH AFRICA (Limited), 
(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Ovrics. 
10 Cloment’s lane, Lombard street, kant E.O. 





Subscribed Capital............csssssesee 4,000,000 
Paid-up Capital ........s000 csseeeseeee 1,000,000 
Reserve Fund ........:::s.-cecceseesseenee £00,000 
This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields) 
Natal, and Transvaal, and transacts every description 
of Ranking Business connected with the uth 
African Colonies and States. 
Interest allowed on — for one year and longer 
periods, at rates which may be ascertained on 
apflication 





HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid up apital, $7,500,000. 
Reserve Fund, $4,500,090, 

Reserve for Equalisation of Dividends, $500,000. 
Reserve Liability of Proprietors, $7.500,000. 
Oournt OF DIRECTO w = Heap Orriczs is Hore 
ONG. 

COMMITTEE IN LONDON. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
€. F. Duncanson, . (of Messrs T. A. Gibb and Oo.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 
BankgRs—London and County Banking Company, 
Limited. 
BRANCHES AND AGENCIES, 

Amoy London San Francisco 

Batavia Lyons Shanghai 

Bombay Manila Singapore 

Calcutta New York Tientsin 

Foochow Penang Yloilo 

Hankow Saigon Yokohama 

The’ Corporati egotia 

e ration grant Drafts upon and n te 
or collect Bills at any of the penties or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Oredit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, and America, for the use of travellers. 

They open Current Accounts for the convenience 
5 eee returning from China, Japan, and 

ia. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
indian and other Government Securitics, drawing 
Iaterest and Dividends on the same as they fall due, 

Dividends on the Shares of the Corporation are 
payable in London on receipt of the advice of meet- 
ing in Hong Kong, held in February and August. 

fhe Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
eae h-. present a. o interest allowed is 4 

cn rannum, payable half- 30th 
~~ 31st Sosauber. “ ee — 

ransfer deeds, powers of attorney, and other 
forms —z me as homey Office on appleaiion. 
ice hours, 10 to 3—Saturdays 10 to 
81 Lombard street, Ln ion. . . 


[,ONDON, PARIS, & AMERIOAN | 


‘THE 


MERCANTILE BANK OF 
SYDNEY. Established 1869, 
Incorporated by Act of Parliament, 
Lonpon BRANCH—158 LEADENHALL STREET, E.O, 
Paid-up Capital................... £300,000 
Reserve Fund £155,000 
Number of Shareholders ........ 


DRAFTS issued on Sydney, and Bills negotiated 


| and collected. 


DEPOSITS received for Onz, Two, and Tuareg Years 
at4} peR Cxnt. GEO. H. ALEXANDER, Manager 
BANK OF SOUTH 
AUSTRALIA, Limited, 

ESTABLISHED 1841, 

Heap Orrick—31 Lombard street, London, E.C 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 

Drarts AND L¥TreRs OF CrebIT IssugD. 

BILLs Boveut AND COLLECTED. 

TELEGRAPHIC TRANSFERS MADR. 

Drposirs RecwivepD FoR FIXED PeERtops oF 1 To 3 


| YEARS AT 4} PER CENT. PER ANNUM IN SUMS OF Nor 


Less THAN £100. 
W. G. CUTHBERTSON, General Manager. 


| MPERIAL BANK OF UANADA. 


Heap Orrics—Toronto. 
Branches in Ontario and Manitoba. 


Capital Paid-up, $1,500,000, Reserve Fund, $650,000. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Birmett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 


D. R. WILKIE, Cashier. 

THE BANK OF AFRICA 

(Limited). 
Hgap Orrice—25 Abchurch lane, Lombard street, 

London. 
Office hours, 10 to 4. Saturdays, 10 to 1, 
Subscribed Capital, £1,000,000. 
Paid-up, £500,000. 

BRANCHES. 

Aliwal North, Beaufort West, Cape Town, Crad- 
dock, East London, Graham’s Town, Kimberley, 
King William’s Town, Middelburg, vort Klizabetn, 
Queenstown, Bethlehem, Bloemfontein, Fauresmith, 
Rouxville, Durban, Pietermaritzburg. 

GENERAL Manacer — JAMES SIMPSON, Port 
Elizabeth. 

Drafts issued, Bills negotiated and collected, and all 
other Banking Business transacted with the Colony. 

Deposits received for one, two, or three years, at 
rates which may be ascertained on application. 

R. G. DAVIS, Secretary. 


LONDON AND SAN FRANCISCO 


BANK (Limited). 
Capital, £420,000, in 60,000 shares of £7 each, 
fully paid, 

Reserve Fund, £45,000. 

HEAD Orricz: 22 Old yon pores, er E.C, 
. .{ San Francisco, California. 

Baancuss :4 Portland, Oregon. 
Banking business of every description undertaken 


throughout California and Oregon. Letters of 
Credit and Drafts granted. Telegraphic Remit- 
tances made, Approved Bills negotiated and sent 
for collection. 

Deposits are received for fixed periods on terms 
which may be ascertained on application. 

Rk, D. PEEBLES, 
Managing Director. 
No. 22 Old Broad street, London. 
Q 
THE BANK OF BRITISH 
NORTH AMERICA. 
Incorporated by Royal Charter. 
Paid-up Capital, 0» E MILLION STERLING. 

GRANTS LETTERS of CREVIT on its Branches] 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, and British Columbia (Dominion of 
Canada); and its Agents in New York, Chicago, 
San Francisco, and Manitoba, payable on represen- 
tation, free of charge. . 

Also purchases, or forwards for collection, Bills on 
America aud Coupons for Dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Board, 

A. G. WALLIS, Secretary. 
8 Clement’s lane, Lombard street, London, E.C. 
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THE AUSTRALIAN JOINT STOCK 


BANK. 

Lonpon BrancH—2 King William street, E.C. 
Paid-up Capital .............00.+. £500,000 
Reserve Fund ......... sssss00s0s.55 £260,000 

Letters of Creditand Drafts issued. Bills negotiated 
or sent for collection. Remittances made by cable. 
Deposits received for fixed periods at rates which 
may be ascertained on application. 
JOHN CHRISTIE, Manager. 


LON DON CHARTERED S8ANK 
OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Capital Subscribed, £2,000,000 ; vaid-up, £1,000,000 ; 
Reserve Fund, £100,000. 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DEPosiITs RECEIVED for FIXED PERIODS on 
which may be ascertained on a —— 
JOHN SUTHERLAND, Secretary, 
2 Old Broad street, E.C. 


NEW ORIENTAL BANK 


CORPORATION, LIMITED. 
Capital — Authorised, £2,000,000 ; Paid-up, £500,000. 
London—40 Threadneedle street. 

BRANCHES AND AGENCIES—Edinburgh, Bom- 
bay, Calcutta, Madras, Ceylon, Mauritius, Singapore, 
Hong Kong, Shanghai, Yokohama, Kobe, Nagasaki, 
Melbourne, and Sydney. 

The Bank buys and sells Bills of Exchange, makes 
Telegraphic Transfers, issues Letters of Credit and 
Circular Notes, forwards Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Directors are receiving applications for Four 
per Cent. Debentures, in sums of £10 and upwards, 
secured upon the Freehold Bank Premises in the City 
of London and elsewhere. Creditors of the old Bank 
can obtain 34 per cent. Perpetual Debenture Stock 
for the full balance of their claims. 

BANK OF 


(THE 
NEW ZEALAND. 


COLONIAL 

Incorporated by Act of the General Assembly, 1874. 

Capital, £2,000,000; Subscribed Capital, £1,000,000. 
Paid-up, £400,000: Reserve Fund, £45,000. 
HEAD OFFICE—DUNEDIN. 

LONDON Directors. 

A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P.; 
Hon. R. Oliver, M.L.C. ; Geo. Cowie, Mang. Director. 

BILLS on Australia and New Zealand negotiated or 

collected. 

DRAFTS and Letters of Credit issued. 

DEMAND Remittances cabled. 

DEPOSITS received for fixed periods, Circular 
Notes Issued, and every description of Colonial 
ome and Banking Business transacted on 
favourable terms—to be ascertained on application 

N>. 13 Moorgate street, London, E.C. 








erms 








THE NATIONAL BANK OF 


AUSTRALASIA. 

Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £800,000. 

Reserve Funds, £420,000 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Vicror1a.— Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie S.), Casterton, Clifton Hill, Clunes, 
Colac , Coleraine, Collingwood, Dimboola, Elizabeth 
street (Melbourne), Euroa, Footscray (Wyndham), 
Geelong, Hamilton, Horsham, Kerang, Koroit, Kyneton, 
Learmouth, Macarthur, Maffra, Melbourne, Newstead, 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Sandridge, Scarsdale, Shepparton, Smeaton, South 
Melbourne, Stratford, Taradale, Trentham, Violet 
Town, Warrnambool, Yarrawonga, Tungamah. 

In Sovrn AvsTratia.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, Geo Town, Hamley Bridge, Hindmarsh, 
James Town, adina, Kapunda, Koolunga, Kooringa, 
Laura, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, arracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port Augusta, Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Warooka, Willunga, Wilmington, Yon Yorke Town. 

a eel AUSTRALIA. —Perth, ny, Fremantle, 


ix New Sours WaALgs.—Sydney. 
on Agencies in New South Wales, N ° 
land, Queensland, and Tasmania. ao 
Approved Bills negotiated, or sent for Collection, 
oe Banking ae with the Australian 
é . W. OSWALD, Manager. 
149 Leadenhall street, E.C. F 





AMERICAN SECURITIES. 


The undersigned Banking-house will BUY MUNI- 
a and other BON US of any of the WESTERN 
and SOUTHERN STATES of the UNITED STATES. 


The undersigned Banking-house also makes a 


Speciality of negotiatin d ad i 
and REPUDIATED Bonds. ne Ara 


Holders of ; 
imanhenne — securities will do well to com- 





A. J. WEIL and ©0., 
Bankers, 
” St Louis, Mo., U.S.A. 
Union Bank of London (Limited), 
2 Princes street, F.C. 


THE ECONOMIST. 
“LA VELERA” (LIMITED). 


Needs anne. 

‘tuses, containing copy of M 

Matthey, and Co.’s assays ona details ed the cma 
returns and expenditure, together with a copy of 
Mr Anthony’s Report, in full, and a Map of the Mine 
showing the existing workings and proposed develop- 
ments, will be forwarded post free on application to 


the Secretary, 30 and Mansi i 
London. y, #0 and 41 Mansion House chambers, 





ESTIMATED NET RETURNS. 
For the First Year............ £56,000, 
For the Second Year £94,000. 
Increasing annually as the work of development 
ah proceeds. 
Estimated Reserves of Ore, as disclosed by the present 
workings, 34,200 tons, of the value of about £1,280,000. 


a A VELERA” (LIMITED). 


Incorporated under the Companies’ Acts, 1862 


to 1883. 


CAPITAL, £100,000, in 100,000 SHARES of £1 each. 
Of which 33,000 will be allotted to the Vendor as 
fully paid, in part payment of purchase-money ; 
the remaining 67,000 being now offered for Sub- 
scription, payable as follows :—2s 6d gn Application ; 
7s 6d on Allotment, and the balance as required, in 
Calls not exceeding 5s each, at intervals of not less 
than one month. 

DIRECTORS. 

Janes G. Bellamy, Esq., 12 Addison rd., Kensington,W. 

The Hon. Dudley 0. Murray, Union Club, Trafalgar 
Square, and 4 Crown Office row, Temple, E.C. 

William C. Palmer, Esq., 8 Sutherland avenue, Maida 
Vale, N.W. 

T. Lamont Thompson, Esq., F.R.G.S., late H.B.M.’s 
Vice-Consul, Delagoa Bay. 

BaNKERS—The Alliance Bank (Limited), Bartholomew 
lane, E.U., and all Branches. 
Broker—Archd,. J. Smyth, Esq., 164 Tokenhouse 
yard, E.C., and Stock & xchange. 
Souicirors— Messrs Wild, Browne, and Wild, Iron- 
monger lane, E.C. 

Avpitors—Messrs Fredk. B. Smart and Co., Chartd. 
Accountants, 22 Queen street, E.C. 
SecreTary—Frederick Bigg, Esq. 

Orricks 40 and 41 Mansion House chambers, 
London, E.C. 

PROSPECTUS. 

This Company has been formed for the purpose of 
purchasing and working on an extended scale, with 
the aid of modern machinery, the silver mining pro- 
perty known as ‘‘ La Velera,” situated on the Western 
slope of the Sierra Madre range of Mountains in the 
Mining district of Sahuaripa, State of Sonora, Mexico, 
_ The property is distant about 160 miles east of 
Ortiz, a station on the Sonora Railway, and from 
thence a good wagon road runs to within a short 
distance of the Mine, thus affording the necessary 
facilities for transport. 

The Mine has been thoroughly surveyed and inves- 
tigated by Mr Bickford Anthony, the well-known 
mining engineer, who has had large experience of 
Gold and Silver Mines in almost every part of the 
world, but especially of the Silver Mines of Nevada 
and Mexico, and from his report in full, a copy of 
which is enclosed herewith, it will be seen that :— 

1. The Mine has been opened up and the lode 
thoroughly well defined, at the same time leaving it 
practically a virgin Mine. 

2. The lode is a splendid one and a true fissure, from 
three to four feet wide, and the Ore a high class 
argentiferous galena, 

3. The Mine is easily and cheaply worked by tunnels, 
no shafts necessary, and consequently no hoisting or 
pumping machinery required. 

4. The costly processes of either lixiviation or 
amalgamation by quicksilver, and the losses incidental 
thereto, are avoided, as the Ore is readily smelted in 
a cupola or water-jacketed furnace. 

5. The Ore is very rich, and is estimated to average 
20 oz of Silver per ton all through the lode (in places 
it is found in bunches that will yield from 500 to 800 
oz per ton, but this Ore has not been taken into 
accountin calculating the above average.) 

6. Reserves of ore to the extent of over 30,000 tons 
are already disclosed by the present workings, in 
addition to the large amount that will be opened up 
by the deeper developments. 

7. The new machinery can be on the ground and in 
working order within a period of six months, and as 
an ample supply of Ore will be ready, smelting opera- 
tions can be commenced at cnce, and immediate 
returns obtained. 

8. Wood, water, and fuel are abundant, labour cheap 
and plentiful, the climate healthy, and the Mine easily 
and quickly reached from London. 

The property is he'd in perpetuity, under the 
“Codigo de Minas” (Mining Laws), direct from the 
State. The Titles have been submitted to and 
examined by the Consular Agent in London of the 
Republic of Mexico, who has certified that they are in 
perfect order, and in every way in accordance with 
the laws under which all mining properties are held 
in that Republic. 

Samples of the Ore, taken by Mr Anthony from 
different parts of the mine, have been assayed by 
Messrs Johnson, Matthey, and Co., the Assayers to 

the Bank of England, &c., and their Assay gives an 
average of 358 ozs of Silver to the ton. i 

The estimated Reserves of this Ore, as disclosed by 
the present workings, are no less than 34.200 tons, of 
the value of about £1,280,000. 

The following is a Copy of the Assay :— 

“ Hatton garden, London, E.C. 
«3rd March, 1886. 

“We have examined the samples of Galena marked 

as under, and find the following to be the result :— 


No. 1.—Produce of Silver .........++-++ 352.750 ozs. 
No.2.— Do GL iccncecdact. ae * 
No. B— DOO ragereeseereees 473.500 ,, 


do 
Per ton of 20 ewt of Galena. 
“ We are of opinion that the silver lead ore re rted 


i uld be smelted without any di iy. 
_ negigned) JOHNSON, MATTHEY, & CO.” 


ee —iiiII20Oeooe—___—— eee 


lll. 





ESTIMATED RETURNS. 
For the First Year’s Working. 
150 tons per month, equal to 1,800 tons per £ 
annum, at say but 2.0 ozs per ton; taking 
the value of Silver at the low standard of 


Se Od per O2— Gives ........ccccceccceeseee . seeeee 67,500 
Less all expenses of mining, smelting, Govern- 
ment taxes, carriage, &c.—say £6 per ton 
(a very high estimate, made with a liberal 

allowance for all possible contingencies)... 10,800 

Leaving a net return of ..............0608 « 56,700 


Second Year's Working. 
(When the lode will be further developed in depth by 
the proposed new tunnel.) 

260 tons per month, equal to 3,000 tons per 
annum, estimated as above, gives ............ 112,500 
Less expenses, calculated in the same propor- 
tion as those of the first year, though it is 
anticipated that they will be materially 


> 


reduced 18,600 
Leaving a net return Of ............s0ceeees 04,500 


It is anticipated that as the work of development 
proceeds these returns will be considerably increased. 

That enormous fortunes have been realised by the 
owners of Silver Mines in Mexico is a matter of history. 
The following is an extract from the Mining World 
of the 29th March, 1884 :— 

** Any miner will readily. understand how it came 
that some of the richest mines in North Mexico ceased 
to be worked if the following description by Sir Henry 
G. Ward, the British Minister, is referred to. He 
states :—‘The produce of the Regla mines began to 
decrease, not because there was any change either in 
the quantity or quality of the ores, but because the 
workings, having been carried upon some points, 90 
varas below the level of the Moran Hotel, the expenses 
of the drainage, which was effected by twenty-eight 
Malarates, each requiring forty horses in the twenty- 
four hours, became so considerable as to leave little or 
no profits to the proprietor.’ What these mines must 
have been to have enabled the proprietor to make a 
yrofit in this mode of working, as stated by Sir Henry 

ard, of £1,200,000 sterling in twelve years, imagina- 
tion alone can supply.—But all this would seem to be 
undergoing a change.—The railway has penetrated 
this region, which has been described as ‘the richest 
mineral spot on the face of the globe.’ 

“Colour is given to this by the popular statement 
that Mexico, from her eastern mines, has already pro- 
duced 700 millions sterling of silver. Indeed, some 
writers put it much higher, and yet writers best ac- 
quainted with Mexico say that her greatest riches 
exist in the Northern States” (where “ La Velera” is 
situated). ‘‘ We hear on all hands thatthe Americans 
are alive to the importance of this mineral district.” 

All investments in Mines are necessarily considered 
to be more or less of a speculative nature, but look- 
ing at the surroundings of “ La Velera,” the Directors 
feel confident that the risk in connection with this 
Mine is reduced to a minimum, and that the Company 
has secured, on very favourable terms, a property 
which will quickly yield an exceptionally large return 
on the capital invested. 

Mr Anthony has offered to at once proceed to the 
Mine, to organise the proposed new works, and is so 
confident of the successful result, that he has agreed 
that his remuneration while in the service of the 
Company shail be entirely dependent on returns, and 
be represented by Two and-a-half r cent. per 
annum of the net profits; and the Directors, con- 
sidering this proposal a most advantageous one for 
the Company, have agreed to retain hs services on 
this basis. 

The Directors’ fees will also wholly depend on 
profits, and are at present limited to a like per- 
centage per annnm on the net returns, divisible 
amongst them. 

The Vendor has fixed the price for the purchase of 
the property at £75,000, payable as to £15,000 in 
cash, as to £33,000 in fully paid-up Shares (thus 
keeping, as to the Shares, within the limit allowed 
by the rules of the Stock Exchange), and the balance 
in cash or Shares or partly in cash and partly in 
Shares, at the option of the Directors ; this will leave 
the Company ample working Capital. 

The Vendor, who is the promoter of the Company, 
pays all the preliminary expenses of, and incidental 
to, its formation up to the allotment of Shares. 

The only contracts entered into are—A Contract 
dated the 7th day of January, 1886, between M. J. 
Hurtado de Paredes and Fernando Hurtado, and 
C. George Robinson. A Contract dated the llth day 
of February, 1886, between E. George Robinson and 
Eugene Carrigan, as Trustee of the Company, and a 
letter from Mr Bickford Anthony, da 25th Feb- 
ruary, 1886, containing his Agreement with the Com- 

y as to the terms of his engagement. 

Copies of the Memorandum and Articles of Associ- 
ation of the Company, and of the above contracts, the 
Report of Mr Anthony, and Assay of Messrs Johnson, 
Matthey, and Co, together with a Map, showing in 
section the existing workings, and Samples of the Ore 
can be seen on application at the Offices of the Com- 
pany, where Prospectus:s and Forms of Application 
can be obtained, as well as at the Bankers and 
Brokers. : 

Application will be made in due course for an 
offichal quotation of the Company’s Shares on the 
Stock Exchange. 5 

If no Allotment be made the deposit will be returned 
in full. 

June, 1886. 
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BUSINESS ESTABLISHED IN 1707. 


HENRY LAMPLOUGH, LIMITED, 


Proprietors of “ LAMPLOUGH’S PYRETIC SALINE.” 


Incorporated under the Companies Acts, 


1862 to 1883, whereby the liability of the Share! olders is limited to the amount of their Shares. 


CAPITAL, £100,000, Divided into 20,000 SHARES of £5 EACH. 


Payable as follows :—10s on Application, 


*Henry Lamplough, Esq., 113 Holborn, E.C. : 
nenaniaal ee thers Maynard, Harris, and Co., East India 

Agents), 126 and 127 Leadenhall street, E.C. | 
* Will join the Board after Allotment. 


40s on Allotment, and the Balance in Calls as required not exceeding £1, at intervals 
of not less than Two Months. 


DIRECTORS. 


Alexander Brown, Esq., Banker, 79 Lombard street, E.C. 

J. W. Cooper, Esq., Managing Director. 

(The Shareholders have the hed of nominating one additional 
irector. ) 


BANKERS—Messrs Fuller, Banbury, Nix, and Co., 77 Lombard street, E.C. 
BROKERS—Messrs Beachcroft and Gordon, 4 Tokenhouse yard, E.C., and the Stock Exchange. 
SOLICITORS—Messrs Bonner, Wright, Thompson, and Co., 165 Fenchurch street, E.C. 
AUDITOR—W. G. Gribbon, Esq., F.C.A., 5 and 6 Great Winchester street, London, E.C. 
SECRETARY (pro tem.)—Percy F. Marks, Esq. 


OFFICES—113 Holborn, London, E.C. 


ABRIDGED PROSPECTUS. 


This Company has been formed to acquire the business carried on by Henry 
Lamplough, Wholesale and Retail Chemist, and Proprietor of .* Lamplough's 
Pyretic Saline,” “‘ Lamplough’s Concentrated Lime Juice Syrup,” anc ‘ Lamp- 
lough’s Fluid Extract of Peruvian Bark.” The Busine-s was established in 1707, 
and has been carried on for the last 20 years at the present premises (113 Holborn, | 
and 7 Furnival street, London, £.C.) The Business is shown to be very remune- 
rative, the books have been subjected to an independent investigation, and itis 


and all 
e Business includes the manufacture, sale, and export of the following ond 
prietary goodsin daily use, viz. :—Lamplough’s Py retic Saline, Lamplough’s Con- 
centrated Lime Juice Syrup, Lamplough’s Fluid Extract of Peruvian Bark, in 
addition to a considerable retail business in Drugs and other chemists’ articles. 
The Vendor, in addition to avery extensive home business, is doing a large 
foreign and colonial trade. . ¢ 
The head of the firm, Mr Henry Lamplough, owing to advanced age, is desirous 
of retiring from active life, and, to replace some of the capital which he will with- 


found that the net profits in three years, after providing for bad debts 
expenses, have been as much as £45,215. 


draw, it has been considered advisable to convert the business into a Joint Stock 
Company. The Company will have the advantage of Mr Lamplough’s experience 
as he has consented to be a Director, and Mr Cooper, the Active Manager of the 
firm, who has taken a prominent position in the business for the last eight years 
has agreed to place his services at the disposal of the Company as Managing 
Director. 

The Business will be taken over as a going concern, free from all liability, as 
from the 1st June, !886. The consideration to be given to the Vendor for the 
valuable Freehold Premises, Lease, Goodwill, Plant, Stock, Utensils, Furniture 
Fixtures and Fittings, Trade Marks, Secret Processes, and the various Pro rietary 
Articles, is the sum of £44,000, payable as to £28,000 in Cash, and the Balance of 
£16,000 in Shares or Cash, at the option of the Directors ; and a Contract embody- 
ing these terms has been entered into between Henry Lamplough and Percy F 
Marks, as Trustee for the ee 

Application will be made in due course to the London Stock Exchange for a 
cstiliaent and official quotation of the Shares of the Company. 

If no allotment of Shares be made the deposit-money will be returned in full. 


THE SELF-WINDING AND SYNCHRONISING CLOCK COMPANY, LIMITED. 


The LIST of APPLICATIONS for SHARES will CLOSE on MONDAY, the 


7th June, for London, and on TUESDAY, the 8th June, for the Country. 


THE SELF-WINDING AND SYNCHRONISING CLOCK COMPANY, LIMITED. 
Specimens of the Clocks and Synchronising Apparatus in work can be seen at the Offices of the Company, 27 and 29 Leadenhall buildings, any day between 12 and 4, 
where also can be inspected the full Reports of Mr J. A. Lund and Mr J. Henry Johnson. 


THE SELF-WINDING AND SYNCHRONISING CLOCK COMPANY, LIMITED. 


CAPITAL, 


£100,000. 


First Issue, £50,000, divided into 50,000 Shares of £1 each, which are now offered for subscription, payable as follows :— 5s on Application, 10s on allotment, 
and 5s on 30th June, 1880. 
DIRECTORS. 
The Right Hon. J. H. A. MACDONALD, C.B., Q.C., M.P., 15 Abercromby place, | James Dalison Alexander, Esq., 2 St Helen’s place, E.C., East India Agent. 


Edinburgh, Chairman. 
Wm. Clarke, Esq., M.Inst.C.E., 45 Parliament street, Westminster. 
Wm. Leatham Bright, Esq, M.P., 118 Leadenhall street, E.C., Merchant. 


Charles G. Nottage, Esq., 2 Bow Church yard, E.C., Managing Director, London 


Stereoscopic and Photographic Company, Limited. 


MANAGER—J. A. Lund, Esq. (Messrs Barraud and Lunds), 49 Cornhill, E.C. 
CONSULTING ELECTRICIAN—C. E. Spagnoletti, Esq., M.Inst.C.E., Past President of the Society of eee Engineers and Electricians. 


BANKERS— Messrs Martin and Co., 68 Lombard street, E.C. 
AUDITORS—Messrs Price, Waterhouse, and Co., 44 Gresham street, E.C. 


SOLICITORS—Messrs Linklater and Co., 7 Walbrook, E.C. 
OFFICES—27 and 29 Leadenhall buildings, E.C. 


SECRETARY (pro tem.)—J. F. Sandeman, Esq. 


This Company is formed to acquire and work the valuable Patent Rights for the | 
United Kingdom of Chester Henry Pond, of New York City, fer Self-Winding and 
Synchronising Clocks. 

Mr J. Henry Johnson, the well-known patent agent, has been employed to inves- 
tigate the validity of these patents. His report, dated 24th February, 1886, is 
most satisfactory. In it he says :— 

“In the course of my search I have not found any prior description which would, 
in my opinion, anticipate the claims of either of the patents. The specifications 
seem to describe the inventions clearly, and, as at present advised, I do not see any 
necessity to modify the specifications or claims by amendment.” 

The system presents the following advantages :— 

1. HAND WINDING DISPENSED WITH. 
2. AUTOMATIC WINDING EVERY HOUR, WITHOUT INTERFERING 
WITH ORDINARY REGULATION OR SETTING BY OWNER. 
8. ACCURACY IN TIME. 
4. MECHANISM ADAPTABLE to ANY CLOCK CASE. 
5. NO HEAVY WEIGHTS or STRONG SPRINGS NECESSARY. 
6. NO DELICATE PARTS. 
7. DIMINISHED FRICTiON and WEAR. 
8 DIMINUTION of NUMBrR of PARTS. 
9. NO ATTENTION REQUIRED for PERIODS of FROM SIX MONTHS to 
TWO YEARS. 
10. — CLOCKS RUN TOGETHER in a SERIES, KEEPING UNIFORM 
IME. 

11. SIMPLE and CERTAIN METHOD of SYNCHRONISING SETS c 

for RAILWAYS, &c., THROUGH EXISTING WIRES. ee 

12. DIMINISHED COSI. 

The necessity for uniform time throughout a line of railway, or in large esta- 
blishments, cannot be overrated. The clocks at present. in use are wound and 
regulated by hand, which is necessarily an imperfect and unreliable process, as 
the continued variation we find now existing between clocks in the same esta- 
blishment already os 

The winding of clocks in offices and private houses by a clockmaker is often a 
serious interference with business and comfort, owing to the necessity for his 
immediate admission at the time of a 

These clocks are worked by ordinary clock mechanism, the electric arrange- 
ments being solely for the purpose of winding and synchronising. They have 
been inspected by several eminent electricians and practical clock makers, who 
have all expressed themselves favourably, and the Directors, therefore, feel no 
doubt as to the value of the patents to be acquired by the Company. 


London :—Printed by MacRaz, Moxon, and Co., at 3 Russell Court, Catherine Street, 


The headquarters of the Company will be in London, where it is proposed to 
open a depot with a large assortment of clocks for choice, and whence agencies 
may be established in various parts of the United Kingdom. 

Assuming that in the United Kingdom only 250 agencies are established, each 
embracing a population of 100,000, and that each agency sold only two clocks per 
day at a royalty of 5s per clock, the revenue from this source alone would amount 
to £39,200 per annum in addition tothe revenue to be derived from the London 
business, As it will only require £5,000 net profits to pay a dividend of 10 per 
cent. on the present issue, it will be seen that there is every prospect of the 
Company paying large dividends. 

From the enormous number of clocks now generally in use, it is evident that the 
annual sales must produce a large sum ; numbersare now wound by hand weekly, 
at en average annual cost of about a guinea for each house, an expense which 
would be avoided by the use of the Self-winding Clock of this Company. 

Extract from Report of Mr J. A. Lund, of the well-known firm of omens and 
Lunds: ‘*The extreme simplicity of the movement, in which the whole of the 
gearing from the centre wheel backwards (including powerful springs and heavy 
going weights) is entirely eliminated, is not in itself new, but whilst long recognised 
as being the right principle, the necessity for frequent re-winding by hand has 
prevented the use of such movements. This invention, however, entirely removes 
these difficulties, and leaves this long-sought simplicity its full exercise, resulting, 
among other benefits,‘ in a much steadier and closer rate of going. I consider it 
is the most useful and valuable invention which has been introduced in horolo- 
gical science for many years, and may fairly be considered to place a becoming 
capstone upon past efforts.” 

e consideration payable to the Vendor is £20,500; payable as to £2,500 in cash, 
as to £15,000 in cash or fully paid shares, at the option of the Company, payment 
of the remaining £3,000 being dependent upon the earning power of the patents 
being shown by actual working. 

The ony. contract which has been entered into is a provisional agreement made 
the 17th day of May, 1386, between Chester Henry Pond and Julian Frederick 
Sandeman, on behalf of the Company. 

The Vendor pays all preliminary expenses up to and including the allotment of 
shares, except brokerage. 

An application will be made for a quotation on the Stock Exchange in due 
course. 


oe oe oe ametnetion can be obtained at the Offices of the 
mpany, en uildin: -3 or f k M Martin an 
Co., 68 Lombard street, E.C. 88, r from the Bankers, Messrs 
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